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Interest exempt from all present Federal and New York State Income Tazation 


$2,700,000 


Nassau County, New York 
2.20% Bonds 


Due serially September 1, 1940 to 1959, inclusive 


Legal Investment, in our opinion, for Savings Banks and Trust Funds in New York State 


These Bonds, to be issued for relief and refunding purposes, in the opinion of counsel 
will constitute valid and legally binding obligations of the County, payable from 
ad valorem taxes levied against all the taxable property therein without limitation 
as to rate or amount. 


Prices to yield 0.35% to 2.30% 


These Bonds are offered when, as and if issued and received by us and subject to approval of legality by 
Messrs. Reed, Hoyt, Washburn & Clay, whose opinion will be furnished upon delivery. 
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in $1,000 denomination, registerable as to principal and interest. The information contained herein has been carefully compiled 
from sources considered reliable, and while not guaranteed as to completeness or accuracy, we believe it to be correct as of this date. 
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porations situated outside Hungary, excluding branches thereof in Hungary. ak nee iS . 
Coupons presented in acceptance of this Offer must be transmitted to Specialists in Connecticut 
SCHRODER TRUST COMPANY, as Central Paying Agents of the Cash Office of Sec iti 
Foreign Credits, together with a form of letter of transmittal which is obtainable urities 
from such Paying Agents. 
Name of Issue Coupon Date Offer Expires P UTNAM & co. 
CrEsT 7% T Cae | eg | Members New York Stock Exchange 
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1828” Voliar Issue........... .. August 15, 1939 February 14, 1940 Tel. 5-0151. A. T. T. Teletype—Hartford 564 
August 15, 1939. anne WADEEE 
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Spencer Kellogg and Sons, Inc. = 809 OUVE ST MARX & CO. 
A quarterly dividend of $.30 per share has BIRMINGHAM, ALABAMA 
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t constitute an offer by any 
tus. The offer of these securities is made only by the offering prospectus which, however, does no 
ae aot ae Pee ern cell U “omy securi 2: ogden state to any person to whom it is unlawful for such underwriter to make such offer in such state. 


This issue, though registered, is not approved or disapproved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 


$30,000,000 
Union Oil Company of California 
3% Debentures, due August 1, 1959 





The following is a brief outline of certain information contained in the offering prospectus and is subject to the more detailed statements in such prospectus 
and in the registration statement, which also include important information not outlined or indicated herein. The offering prospectus, which must be furnished 
lo each purchaser, should be read prior to any purchase of the Debentures. 


THE COMPANY: Union Oil Company of California, incorporated in 1890 under paratte Se he Comaien, tata’ < CLES END, Ban pee & © ttented 02 
thie tnun of Califuatio, 1 engaged Ss eubutaney OS Samer Sree at ame Such balance is initially to become a part of the Company’s general funds, 
including the acquisition and development of prospective and proven off lnndes the and es such ray be used for such purposes as the management may from time to 
production, purchase, transportation and sale of crude oil and natural gasoline; the time determine. The Company intends to make capital expenditures of substantial 
refining of crude oil; the production, treatment and sale of natural gas; and the amounts in accordance with a general program to extend and modernize its produc- 


manufacture, transportation, and wholesale and retail marketing of petroleum tion, refining, marine transportation and marketing facilities; such expenditures 
products. Its business is conducted chiefly on the Pacific Coast, ly in may involve the acquisition or development of patent rights. The Company makes 
Ree hash e cues tedaen of nama ae The no representation that any particular expenditures will be made and may determine 
intends to continue in business of the ener Gamester euttinnd cove, to apply such balance to other corporate purposes deemed in the interest of the 
poor nye be it has recently decided to increase its exploration and production Company, depending on developments which are not now predictable. 
activities outside of California, 

The Company Rp ead me ning te pee eeneeebellpr eerie eee 3% DEBENTURES: The Debentures are to be issued under a Trust Agreement 
chiefly of oil lands and oil wells, pipe lines and storage systems, tanxships, tank between the Company and Security-First National Bank of Los Angeles, as Trustee. 
and marine terminals, refineries and natural gasoline plants, end whefeade and cctall The Debentures are to be dated August 1, 1939 and are to be due August 1, 1959; 
marketing stations. interest is to be payable on February 1 and August 1; principal and interest are to 


be able in Los eles and New York. The Trust Agreement is not to authorize 

EARNINGS: The fotlowing tabulation relating to the income account of the Com- Gn Aeemane af any sbdulondl cuniiins Gusanndan tat 10 Gat to cameie the 

pany and its subsidiaries consolidated, prepared by Messrs. Price, Waterhouse & creation, assumption or guarentes of unsecured indebtedness by the Company; 
Co., independent public accountants, is condensed from the income account which the Debentures are not to be secured, but the Company is to covenant that it will 

is a part of the financial statements included in the offering prospectus. Such not create any secured indebtedness (with certain exceptions) without providing 

appended thereto, ond Se eee Wee that the Debentures shall be secured equally and ratably therewith, and that it 

accountants with respect thereto, des ang ato beg Loe om epee. eee will not permit any Controlled Company (as defined) to create any secured in- 

following tabulation, which such tabula- debtedness (with certain exceptions), unless the instrument evidencing such in- 











tion is subject: Five Months debtedness is owned by the Company or a Controlled Company; all as to be more 
ended fully provided in the Trust Agreement. 
1936 1937 1938 May 31, 1939 
Sales and other operating —— — ee SINKING FUND AND REDEMPTION PROVISIONS: The Company is to 
FEVENUES. 6.6... eee $67,568,100 $85,340,726 $78,091,465 $29,995,750 covenant in the Trust Agreement that it will pay to the Trustee cash in an amount 
Cost of sales and expenses 51,870,934 62,044,383 60,884,367 23,646,683 sufficient to redeem on August 1, ete Fa beng DD wag ae = 5 $1,100,000 
Provision for depletion and © ence ples typed Ester ncuenpn Lem ma obey ey ay! shall be 
depreciation.......... 8,802,286 9,672,782 9,427,030 4,172,910 credited with any Debentures not previously credited thereon which the ha 
Income from operations. $ 6,894,880 $13,623,561 § 7,780,068 § 2,176,157 shall have deposited with the Trustee for cancellation 
: The Debentures are to be redeemable at the option of the Company, as a whole, 
Other income........... 303,290 465,841 391,312 345,059 
Provision for income taxes __ 138,662 1,135,224 467,390 isco =: Se part By 1e6, at any ties, on thirty daye’ published nation, at the 
percentages of the principal amount thereof: on or before 1, 1942, at 105 
Income before interest... $ 7,059,508 $12,954,178 $ 7,703,990 $ 2,506,216 thereafter and on or before August 1, 1945, at 104%; and on or os 
BRINE. ch ccdvacceseccce 926,110 892,846 841,232 357,282 August 1, 1948, at 1034 %; thereafter and on or before August 1, 1951, at 102144%; 
Net income...........++ $ 6,133,398 $12,061,332 $ 6,862,758 $ 2,148,934 thereafter and on or before August 1, 1954, at 10114%; thereafter and on or before 
a. 1957, at 100 @ ; thereafter and before maturity, at the principal amount 
CAPITALIZATION: The amounts of funded debt and capital stock of the Com- thereof; together in case with interest accrued to the date of redemption; in 
ee i en nant aaa cy on Augusto y interest date thereafter, o thirty ‘days’ published 
Twenty Year Six Per Cent Bonds, Series A, due May 1, 1942....... $ 8,018,500 7 os So EOS OF any date = + pan 
Fifteen-Year 3}4% Debentures, due January 1, 1952...........-.. 10,000,000 otice, at percentages of the principal amount thereof: on August 1, 
value $25 : 4 a ides 0 oeecbes on or poare Suu 5. 1945, at 103 %; thereafter and on or 
Capital Stock, par ase $25 per ghave .....cccccccccccscvcvess ,666,270 shs. before August 1, 1948, at 1024 %; thereafter and on or before August 1, 1951, at 
* 300,000 additional shares are reserved for issuance upon exercise, prior 101}4%; thereafter and on or before 1, 1954, at 101%; thereafter and on 
= er. ofthe 34% ‘sen at the 2 es Ease Sides tenes eats 
, at amount ; together case 
PURPOSE OF ISSUE: A etien COARSE) of Os at proceeds from the sale on tin deta. at ebdoention. 
of the Debentures is to be applied to on Jonuene ONG OTE, 
Sy cctneal Enna ad all teamaanding ta Debentures and the payment of UNDERWRITING: Subject to certain terms and conditions, the principal under- 
of, and interest to maturity on, the Six Per Cont Bonds, due Hay 1, 1992 ee en arenes Soeee on ne Oneens Sotapatus Saee ganent 
(which are not redeemable prior to maturity). In order to provide for such redemp- severally to purchase the Debentures from the , not later than August 
tion or cash or short term obligations of the United States Government 25, 1939, at 101%, or a total of $30, nee, accrued interest. The offering 
will be with the Trustees for the 344% Debentures and the Six Per Cent price of the Debentures to the is 103%, or a total of $30,900,000, 
ey: le i The i discount is 2%, a total of $600,000 (not 


accrued interest. underwriting or 
allocation of the balance of the net proceeds, amounting to approxi- including $10,000 to be paid by the to the principal underwriters in 
mate GUAHAG eae of oe (after deduction of expenses partial reimbursement of fee of their )s 


Price 103% 


plus accrued interest from August 1, 1939 to the date of delivery 





er of these Debentures is made only 2 the offeri og pm and is subject lo the terms of offering set forth therein, and to approval of legal proceedings 
rah essrs. Dunni. Bartholow & Miller, Gavel ie the principal underwriters. It is expected that the Debentures in temporary form will be ready 
Jor deliwery on or about August 16, 1939, lee office of Dillon, Read & Co., New York, against payment therefor in New York funds. 


TO FACILITATE THE OFFERING, IT IS INTENDED TO STABILIZE THE PRICE OF THE 3% DEBENTURES, DUE AUGUST 1, 1959. THIS STATEMENT IS 
NOT AN ASSURANCE THAT THE PRICE OF THE ABOVE SECURITY WILL BE STABILIZED OR THAT THE STABILIZING, 
IF COMMENCED, MAY NOT BE DISCONTINUED AT ANY TIME. 





Further information, in particular financial state ts, tained in the registration statement on with the Securities and Exchange Commission, 
and in pm Cpr yp ey oy tee he to atuh gavchacer and 4 a Fos he cndand 


Dillon, Read & Co. 


August 15, 1939. 














The Financial Situation 


VER since Congress shelved the President’s 
latest spending-lending program, it has been 
asserted and reasserted in many quarters that a 
“challenge” had been issued to ‘business,’ that 
industry and trade must forthwith expand their 
operations, particularly in the field of capital in- 
vestment, or else stand self-convicted of ineffective- 
ness, inability to provide employment to those who 
seek work, and of idle boastfulness in repeatedly 
saying in the past that if given an opportunity 


Politically speaking, this type of argument, or 
much of it, may or may not have a substantial 
degree of validity, depending, we should suppose, 
upon the degree of care exercised by the public in 
its analysis of the claims thus set up. Certainly 
failure on the part of business to show a substantial 
improvement and a markedly greater disposition to 
proceed with plans involving capital outlays of 
proportions during the remainder of this year would 
provide a demagogue with political ammunition 


private enterprise could 
and would solve the prob- 
lems of unemployment and 
the like with which the 
Administration has made 
practically no headway 
during its six years in 
office. Should next winter, 
or certainly should next 
spring, find the rate of 
business activity and the 
volume of employment not 
greatly different from what 
they are now, so this type 
of reasoning has it, the 
Federal Government will 
have no alternative to a 
policy of continuing the 
spending of the past six 
years to provide work 
where none is otherwise 
available, and further, the 
public would in such an 
event not only approve but 
demand such a course of 
action. 

Hardly had the House of 
Representatives declined 
to consider the latest 
spending-leanding measure 
before the chorus began. 
New Deal supporters, 
some of them grown quite 
nervous about the state of 
our fiscal affairs and thus 
quite willing to see this 
latest proposal for further 
profligacy laid aside at 
least for the present, were 
among the first to begin 
talking about what busi- 
ness must do during the 
next six months. The 
President in his widely 














An Encouraging Beginning 


Making vigorous demands that local of- 
ficials preserve order and enforce the law 
of the land in the so-called milk strike in 
New York State, Governor Lehman on 
Thursday declared that ‘‘as Chief Executive 
I will insist upon the sheriffs, local police 
and district attorneys and State police per- 
forming their duties so that law and order 
may be maintained and life and property 
protected.”’ . 

Perhaps the most remarkable thing about 
this assertion is the need of its utterance, 
or at least such would be the case were it 
not for the many unfortunate experiences 
during the past few years under the labor- 
nursing policies of the New Deal. 

Certainly the most encouraging thing 
about it is, first, that it was made, and made 
with every indication of sincerity and de- 
termination, and, second, that it is as much 
in keeping with the present attitudes of 
appropriate authorities in other States as 
a policy of timidity and supineness would 
have been two years ago. 

Heaven knows we still have labor difficul- 
ties enough confronting us, and worse yet 
are likely to continue to have until the harm 
from New Deal policies in these matters has 
been thoroughly undone, but it is clear 
enough that throughout the Nation we have 
in adopting a different attitude toward con- 
tempt for law and the orderly processes of 
society at least made a beginning on the 
road back to better things. 

That the public has become aroused and 
has set its face sternly against the utter 
lawlessness of two years ago, there can be 
little question. It may be that the law is 
still imperfectly enforced, that public of- 
ficials, local and otherwise, are not ready or 
willing to go the full way toward protecting 
the rights, property and life of the citizens 
of the country, but there can be no doubt 
that the public expects a much more vigorous 
effort in this direction than that offered 
in 1937, and that on the whole it is getting it. 
Evidence of this fact has been furnished 
wherever labor outbreaks have occurred, 
and there have been a number of them in 
several States, during the past half year. 

We should feel encouraged by all this to 
undertake the tasks that still lie ahead. 
Neither property nor those desirous of 
earning a livelihood upon the terms offered 
are fully protected merely by preventing 
mass violence at the site of labor disputes. 


























aplenty. It is, of course, 
true that spokesmen for 
the business community 
have repeatedly demanded 
an opportunity for private 
enterprise to get into its 
stride again. Equally true 
it is that assurances have 
over and over again been 
given that once such an 
opportunity was provided, 
many of the current prob- 
lems of relief, unemploy- 
ment and the like would 
soon vanish. That for- 
ward looking leaders of 
industry and trade were 
and are convinced that 
the latest spending-lending 
program would do much 
more harm than good must 
also be conceded, as must 
likewise be the further 
fact that a considerable 
degree of hope has been 
engendered in the business 
community by what has 
at times at least appeared 
to be the trend in Congress 
and elsewhere away from 
New Deal ideas and pro- 
grams. 


A Far Cry 


It is, however, a far cry 
from all this, and anything 
else that might be said 
in favor of the “challenge” 
idea, to what is often being 
said these days about the 
relation of business to any- 
thing and everything that 
Congress did or did not 
do during the recent ses- 


publicized “‘gambling” statement strongly intimated 
this same view. Others, some of them far removed 
from the New Deal and, for that matter, from politics 
as such in any form, have taken up the song. Even 
practical business men with considerable financial 
and other experience have upon occasion had some- 
what the same comment to make. The Acting 


Secretary of the Treasury, a man with a substantial 
industrial background, is reported to be actively 
urging business to proceed vigorously, with plant 
expansion and improvements and thus take over 
rom the Government the burden of unemployment. 


sion. In the first place, the very notion that “busi- 
ness’ can thus be put on trial with the slightest 
expectation that it will respond as it is warned to 
do, particularly in so short a period of time, is 
absurd. It could be entertained only by minds 
which either have not taken the trouble to think 
the matter through carefully or else have no under- 
standing of the forces which drive business enterprise 
forward under a system such as ours. This idea, 
moreover, implies there is such a thing as ‘‘business”’ 
which collectively decides to adopt this or that 
course in the circumstances: in which it finds itself. 
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Of course, there is no such entity. “Business” and 
“the business community’, when used with this 
connotation, are but loose terms applied to a vast 
aggregate of individuals or small groups of indi- 
viduals each proceeding his own way according to 
his judgment of what the policy to pursue is at 
any given moment. 

Let us look into the question a little more closely. 
Those who warn “business” to take on new life 
during the next six months or be prepared to take 
the consequences when Congress is again in session 
seem to suppose policies of retrenchment or of ex- 
pansion are decided for all individual enterprises, 
or at the very least a controlling proportion of them, 
in some “smoke-filled” ‘room, or its counterpart, as 
the policies of political parties are often alleged to 
be formulated. Were it not for the evident tenacity 
of life constantly displayed by the notion that “sixty 
families” or some other small number of immensely 
wealthy individuals dominate the destiny of Amer- 
ican business, one would be obliged to suppose that 
those who are now warning business to do this or 
that simply were speaking before they had thought, 
but it is to be feared that there is more than the ap- 
pearance of reality in the implied assumption that 
“business” can almost over night formulate a course 
of action and adopt it. 


A Few Questions 

Let those who loosely think in this way answer 
a few questions. Should “business” act in any such 
concerted way, how long would it be before the now 
quite active Department of Justice would file a long 
list of complaints under the anti-trust laws? How 
could such a group—if it existed—order a general 
forward movement in, say, the steel industry in the 
absence of reasonable indications that the goods 
produced would be in demand without endangering 
the solvency of the entire industry and thus run 
serious risk of bringing to pass a long and painful 
period of bankruptcy, interruption of work and ad- 
ded unemployment? Least of all, how could such 
a group order a large expansion of plant capacity 
in any given industry when orders in sufficient 
volume were not in hand or in sight to keep existing 
capacity even moderately well occupied? Is there 
any one so naive as to believe that “sixty families” 
decide when he shall buy a new suit of clothes, new 
shoes, a new automobile, or more roast beef? Is it 
not the consumer who in the final analysis decides 
these matters? Let no one repeat the glib phrase 
that, if this small group—which, of course, does not 
exist—were only to order all industry ahead at full 
speed, purchasing power would promptly be gen- 
erated sufficient to absorb all goods produced, for 
in doing so he would cease to be a mere exhorter and 
would place himself in the position of laying claim 
to greater business acumen than is possessed by 
these individuals who have succeeded, whatever else 
may be thought of them, in amassing great wealth. 

If we must admit that no “inside” or other small 
group could possibly do what is asked of “business” 
at present unless their dominance extended to prac- 
tically every citizen of the land, and as a conse- 
quence must concede that no group of any sort with 
the requisite control of industry and trade exists, 
the warning now issued comes down to a demand 
that each business man in the country, be he big or 
little, in view of the probable evil political con- 
sequences of his failure so to act must proceed 
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forthwith to enlarge his operations, tear down his 
barns. as it were, and build greater, and in general 
to act not as his business judgment dictates, but as 
the political situation seems to suggest. If it is ob- 
jected that what is intended is not a warning so 
much as a reminder that “business” has now ob- 
tained what it wanted, or enough of what it wanted 
to warrant it in proceeding apace, the obvious reply 
is that if a real opportunity actually lies before in- 
dustry and trade as a result of what has been done 
or is in prospect, neither warnings nor reminders 
are needed. They would prove but a waste of time 
and effort. They would be much like suggesting to 
a hungry tiger that it seize its prey while the op- 
portunity offered. If such conditions are not pres- 
ent both warnings and demands will be as futile as 
the pleas for “business as usual” in 1930. The no- 
tion that the course of business can be materially 
controlled or influenced by warnings, threats or 
cajoling is absurd in its very essence. 
An Opportunity? 

Let us now examine the nature of the “oppor- 
tunity” that has been afforded business with a view 
to determining to what extent it is probable that the 
individual business man will consider it sufficient 
to persuade him to proceed as desired. In doing so, 
let it be borne in mind that the business man, if he 
continues long as a business man, is activated by 
profit prospects. Whatever his impulses may be, 
the fact remains that any other course will bring 
swift insolvency and a termination of his opera- 
tions as a business man. As to capital expenditures, 
there is a further observation which must be noted. 
Costly additions or improvements to plants can as 
a rule be undertaken with prudence only when there 
is reasonable ground to believe that future profits 
over a very considerable period of time resulting 
from such additions or such improvements will be 
sufficient to pay the wages of the capital invested 
including, of course, a return of the funds invested 
before the end of the useful life of the improvements 
or additions. Decision to proceed in this case re- 
quires a long look ahead. 

Now what has been done to alter in any funda- 
mental way the situation as it has existed for years 
past? First let it be carefully noted that “busi- 
ness” is currently being given six months to a year 
“to show what it can do,” particularly in the way 
of capital investments. The opportunity provided 
consists of a refusal of Congress, for the time being 
at least, to be a party to another enormous pump- 
priming program. Perhaps failure to enact some of 
the other destructive measures floating about in 
the Congressional calendar ought also to be in- 
cluded. The fiscal position of the Government is, 
however, still as much out of order as it has ever 
been. There is every reason to believe that expen- 
ditures during the current fiscal year will be as 
great as they were last year, if not greater—cer- 
tainly if extra-budgetary expenditures are included 
as, of course, they must be. There has been no ob- 
servable disposition to cease tinkering with money, 
credit and banking. At any rate all the vicious 
laws under which such tinkering may at any time 
be undertaken are still valid. The National Labor 
Relations Act, the Holding Company Act, the wages- 
hours law, the securities Acts all remain unaltered 
upon the statute book. The so-called farm prob- 
lem is as far from solution as it ever was, while a 
mass of wholly indefensible provisions of agrarian 
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legislation remain in force. The Administration, 
which has repeatedly shown itself either indiffer- 
ent to the welfare of business or utterly ignorant of 
its needs, still has unprecedented power and is ob- 
viously unregenerate. 

Precisely why the average business man who three 
months ago was dubious about the outlook and in- 
clined “to play his cards close to his chest,” to drop 
into the vernacular, should now be in a wholly dif- 
ferent frame of mind or have been convinced that 
while formerly it was necessary to be exceedingly 
prudent the time has now come to forge ahead is 
not easy to understand. That anything that has 
occurred should alter the situation respecting capi- 
tal investment is still more difficult to comprehend. 
It would appear that the business man is being 
asked to wager that he and his associates can do 
what the President evidently does not believe that 
he can do within the next six months or even a 
year, namely so get the wheels of industry going de- 
spite existing handicaps that the President and the 
fanatical spending, economic planners and man- 
agers with which he has surrounded himself will 
lose caste and be unable to proceed as in the past, 
with the result that capital investments made now 
will return a reasonable profit in the years to come. 

We have been at pains to look into this question 
at some length, not because we feel particularly dis- 
couraged at the moment, and certainly not with the 
idea of dampening any enthusiasm which the busi- 
ness community may have been able to develop as a 
result of the turn that politics appears to be taking. 
On the contrary, we are hopeful that the pendelum 
has begun to swing back from the absurd extremes 
of the past few years, and that it will presently be 
possible to begin the long, uncomfortable, but neces- 
sary march back to common sense in public policy. 
We do feel, however, that real danger lurks in this 
“business-on-trial” campaign of propaganda or 
whatever it is, and that if the notions underlying 
it are not now plainly characterized as wanting 
validity the consequences next year may be serious. 
The business community cannot afford to permit 
the impression to become general that its virility or 
effectiveness is in any sense “on trial” during the 
next six months or year or that failure of recovery 
to appear on a wide front during that time would 
“discredit business.” 

In all this we have purposely omitted reference 
to the foreign situation which obviously must act 
strongly as a deterring factor in existing circum- 
stances, since the fallacy of the whole idea is easily 
demonstrated without the aid of outside influence 
of any sort. 


Federal Reserve Bank Statement 

FFICIAL banking statistics this week reflect 
another of those monotonous advances in the 

idle credit resources of the United States, based 
largely on additions to our already overlarge mone- 
tary gold stocks. For the week to Aug. 16 the gold 
stocks advanced no less than $65,000,000, and the 
total increased to another record at $16,335,000,000. 
Together* with other indications of the banking 
figures, this large gold addition plainly suggests an 
englarged flow of frightened capital from Europe 
to the United States. It was instrumental, along 


with a substantial outpouring of United States 
Treasury funds from the general account with the 
12 Federal Reserve banks, in increases of member 
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bank reserve balances by $124,446,000. The excess 
reserves over legal requirements moved up $60,- 
000,000 to $4,590,000,000, which is another all- 
time high record. The steady advances of idle 
credit resources apparently have little immediate 
effect on the situation, for money rates merely con- 
tinue from week to week at the extremely low levels 
to which they dropped several years ago, and effec- 
tive accommodation demand remains modest. Busi- 
ness loans of the New York City reporting member 
banks increased $7,000,000 in the statement week, 
to $1,471,000,000. Brokers loans on security colla- 
teral advanced $41,000,000 to $525,000,000, ap- 
parently on the “carrying” of bonds by investment 
bankers and preparations by dealers for the Septem- 
ber financing of the United States Treasury. 

The Treasury in the last statement week reversed 
its recent policy of utilizing its free gold through 
deposits of more gold certificates than was received 
in the form of metal. On this occasion the Treasury 
deposited $54,001,000 gold certificates with the 12 
Federal Reserve banks, raising the holdings of the 
institutions to $13,968,221,000. Other cash fell 
somewhat, but total reserves of the regional banks 
nevertheless advanced $47,053,000 to $14,318,- 
786,000. Federal Reserve notes in actual circulation 
moved up $13,133,000 to $4,563,822,000. Total 
deposits with the regional banks increased $24,- 
632,000 to $11,974,438,000, with the account varia- 
tions consisting of an increase of member bank 
reserve balances by $124,446,000 to $10,633 449,000; 
a decline of the Treasury general account balance by 
$68,529,000 to $775,739,000; a decline of foreign 
bank deposits by $26,633,000 to $280,665,000, and a 
drop of other deposits by $4,652,000 to $284,585 ,000. 
The reserve ratio increased to 86.6% from 86.5%. 
Discounts by the regional institutions fell $366,000 
to $4,552,000. Industrial advances were lower by 
$50,000 at $11,615,000, while commitments to make 
such advances fell $76,000 to $11,261,000. Open 
market holdings of bankers bills were unchanged at 
$545,000. The open market holdings of United 
States Treasury securities again show a reduction, 
however, in accordance with the policy of reducing 
Treasury bill holdings because of technical conditions 
in the bill market. The decline of Treasury bills 
now noted is $20,175,000, which makes the total 
reduction since late in June $141,276,000. Total 
holdings of all Treasury securities now stand at 
$2,422,739,000, divided into $911,090,000 bonds, 
$1,176,109,000 notes and $335,540,000 bills. 


Business Failures in July 

HE failure figures for July compiled by Dun & 
Bradstreet present a slightly more favorable 
comparison with a year ago than did June, and the 
best since last February. The decline from June 
to July was of a seasonal nature and in about the 
usual proportion. After dropping in February 16% 
from the same month of 1938, insolvencies in March, 
April and May showed only slight reductions from 
those months of 1938, and in progressively smaller 
degree (March, 3.8%; April, 2.7%; May, 0.1%). 
It was encouraging, therefore, when June dropped 
to 11.2% below last year, and more so now to have 
July show a continuation of the trend, if in only 
slightly greater degree. Another significant aspect 
lies in the fact that business generally was com- 
mencing to throw off the 1937-38 depression in the 
summer of 1938, which must have been reflected to 
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some extent in the volume of commercial disasters 
in that period. 

July’s failures numbered 917 and involved $14,- 
150,000 of current liabilities as compared with 1,038 
failures with $14,761,000 liabilities in the same 
month of 1938, and 952, with $11,609,000 in June 
last. All the commercial groups into which the 
figures are divided had substantially fewer insol- 
vencies in July than in that month of last year, 
and three of the five divisions, the retail, construc- 
tion and commercial service, were smaller than in 
the month preceding. In the manufacturing 
division 188 firms failed for $6,702,000 in compari- 
son with 210 for $5,957,000 in July, 1938. The 
numerous retail group had 574 bankruptcies involvy- 
ing $4,686,000 as compared with 629 with $5,385,000 
a yeas ago. Wholesale failures dropped to 92 with 
$2,069,000 liabilities from 103 with $2,426,000 a year 
ago. There were 37 failures in the construction 
group with $362,000 liabilities in comparison with 
45 involving $376,000 liabilities in July, 1938. Com- 
mercial service disasters and liabilities were about 
halved, amounting to only 26 with $331,000 liabili- 
ties last month as compared with 51 involving 
$617,000 in the corresponding month of last year. 

The trend was not so definitely defined in the 
break-down of failures by sections of the country. 
Of the 12 Federal Reserve districts, seven had fewer 
failures than a year ago, while five had more. In- 
creases occurred in the Philadelphia, Cleveland, 
Minneapolis, Kansas City and Dallas districts, but 
only in the last-named was the rise sharp. In the 
other districts fairly substantial reductions were 
shown, particularly in the Boston, Richmond and 
Atlanta districts. 


Government Crop Report 
ROSPECTS for the important grain crops un- 
derwent no very great revision during July, in 
the country as a whole, according to the Aug. 1 
report of the Department of Agriculture. The re- 
duction in the corn estimate of 110,907,000 bushels, 
although considerable in volume represents only 4% 
in proportion to the total crop. Changes in the 
wheat and other important grain crop forecasts 
were slightly upward. Under a recent enactment 
of Congress, the decision on corn marketing quotas 
need not be made until next month, but Govern- 
ment officials ventured the opinion, on the basis 
of the August estimate, that none would be required 
this year. 

The total wheat crop is now placed at 731,432,000 
bushels as compared with 930,801,000 bushels in 
1938, and an average for the 10 years, 1928-1937, of 
752,952,000 bushels. Thus, while a considerable 
reduction is anticipated from a year ago, when the 
crop was exceptionally large, the current crop will 
not be much under the average. At the same time 
the International Institute of Agriculture has pre- 
dicted a world crop this year second only to 1938, 
in the period since the World War, and this, to- 
gether with the tremendous world surpluses on 
hand, presents a marketing problem of serious pro- 
portions. Our neighbor Canada is said to have in 
prospect this year a crop nearly 30% larger than 
last, and more than 80% greater than the average 
for five years. And Canada is one of our chief com- 
petitors in the world markets, since the crop there 
matures at about the same time as in the United 
States. 
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Of the total wheat crop, winter wheat is esti- 
mated at 550,710,000 bushels and spring at 1860,- 
722.000 bushels. These estimates compare with a 
winter harvest of 686,637,000 bushels in 1938 and 
an average for the 10 years, 1928-1937, of 560,160,000 
bushels, and a spring crop of 244,164,000 bushels in 
1938 and 192,792,000 bushels average for the 10 
years. 

The per acre yield of winter wheat is placed at 
14.3 bushels, 0.5 bushel above last year 0.2 bushel 
below the average. The spring yield is higher than 
average but below 1938. 

Corn production is estimated at 2,459,888,000 
bushels compared with 2,542,238,000 bushels in 
1938, and a 10-year average of 2,309,674,000 bushels. 
The indicated per acre yield of 27.1 bushels for this 
year’s crop compares with 27.7 bushels in 1938 and 
an average of only 23.0 bushels. 


" The New York Stock Market 


INANCIAL markets in New York reflected a 
pattern this week that has become rather 
familiar in recent months and years. Small gains 
were the rule for a time in the stock market, owing 
to indications of mild business improvement, but 
the trend turned sharply downward thereafter, 
when European tension once again produced appre- 
hensions of a general war. The war fears naturally 
were more potent than the domestic incidents, and 
losses were recorded at the close yesterday, in com- 
parison with figures current a week earlier. Net 
losses in leading issues range, however, only from 
fractions to three points. Motor stocks were buoy- 
ant for a time, as a good earnings statement by 
Chrysler Corp. produced a good impression, but 
this group finally tumbled with the rest of the mar- 
ket. Airplane issues did well, relatively speaking. 
The utilities issues advanced a little, early in the 
week, when Tennessee Valley Authority officials 
turned over to Commonwealth & Southern Corp. a 
huge check representing the agreed price for Ten- 
nessee properties of the corporation. Railroad 
stocks were quiet throughout and not much changed. 
Turnover on the New York Stock Exchange aver- 
aged hardly more than 500,000 shares in the full 
sessions, with the dealings most active during the 
recession yesterday. 

Although a modest improvement in business re- 
ports stimulated the financial markets to a degree, 
there were uncertainties throughout, even during 
the early sessions. Especially perturbing were an- 
nouncements that cotton exports for the season 
ended July 31 were at the lowest level in 60 years, 
while the carryover was the largest in history. This 
reflection of an agricultural policy that is a com- 
plete failure in all respects tended to dampen en- 
thusiasm. A further cause of uncertainty was a 
statement from Amsterdam regarding the sus- 
pended firm of Mendelssohn & Co., which indicated 
that sizable but well collateraled loans of that 
house were outstanding here. The impression is 
that most of the collateral quickly was liquidated 
and the incident thus well on its way toward termi- 
nation, so far as the American markets are con- 
cerned. Overshadowing all such considerations, 
however, were the ominous indications from Berlin 
that Chancellor Hitler demands an early settlement 
of the Danzig problem on his own terms, which pos- 
sibly will provoke resistance by Poland, Great 
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Britain and France, thus precipitating general war- 
fare. 

In the listed bond market the movements were 
similar to those of the equities section. United 
States Treasury bonds and best grade corporate 
issues were firm in the early sessions, but dipped 
thereafter. Bankers were able to report good prog- 
ress, however, toward distribution of available new 
bond offerings. Foreign dollar bonds of all descrip- 
tions dropped as the European tension increased. 
Speculative domestic issues of the corporate section 
followed the pattern of the market. In commodity 
markets the important food staples fluctuated idly, 
with the gains of one session offset by losses of the 
next. Rubber was in keen demand for a time, obvi- 
ously for rearmament purposes, and copper also 
reflected some good buying. The foreign exchanges 
were maintained by the various official controls, 
but a number of indicators pointed to increasing 
transfers of nervous money from Europe to the 
United States. A larger gold flow was the most 
obvious sign of this trend. 

On the New York Stock Exchange 37 stocks 
touched new high levels for the year while 46 stocks 
touched new low levels. On the New York Curb 
Exchange 48 stocks touched new high levels and 28 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 257,880 
shares; on Monday they were 546,060 shares; on 
Tuesday, 658,330 shares; on Wednesday, 640,310 
shares; on Thursday, 442,900 shares, and on Friday, 
836,090 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 36,235 shares; on Monday, 
102,270 shares; on Tuesday, 118,410 shares; on 
Wednesday, 90,000 shares; on Thursday, 81,525 
shares, and on Friday, 126,239 shares. 

The level of prices pointed slightly higher on 
Saturday last, with trading dull and quiet, as has 
been the custom of late. Fractional changes on the 
high side marked the opening, followed by some 
weakness in the first hour. From then on the 
tendency was to advance, equities making their best 
progress near the close. The steel shares received 
the most favorable attention as a result of a higher 
estimate for steel output the present week. Motors 
ran a close second on the strength of a better pro- 
duction showing and other relative factors. A con- 
servative market obtained on Monday, but prices 
managed to extend their range in an upward direc- 
tion. An easier tone attended early dealings, but 
firmness soon set in, and by the third hour stocks 
displayed much enthusiasm, reaching their peak at 
one to two points above former prices. A _ subse- 
quent falling off in volume in the last half of the 
final hour found prices shaded a trifle. Broad trad- 
ing and higher prices featured the opening on Tues- 
day, resulting in equities showing their best gains 
in three days. Trading turned slack after the first 
hour, followed by a narrow range until noon. An 


effort to sustain the forward movement was under- 
taken with some success, but prices eventually eased 
and closed for the most part with negative changes. 
Traders’ attention on Wednesday was focused upon 
events at present transpiring in Europe and their 
lack of comprehension of the Danzig situation, in 
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particular, caused uneasiness in trading circles 
here. Weakness in American equities abroad in- 
duced much liquidation at home, and losses of one 
to four points marked the extent of the day’s de- 
cline. Reaction in the previous session was con- 
tinued at the opening, and declines of one and one- 
half points were noted. An effort at firmness was 
made later in the day, but with incentive lacking 
the market closed without benefit of a rally. Pat- 
terning its actions after foreign marts, the Stock 
Exchange on Thursday followed price movements 
abroad. Initial trading reflected recessions of 
fractions to one and one-half points the first quarter 
hour. By the end of the first hour former losses 
were largely eradicated, and the tendency from then 
on was to back and fill until the finish, when they 
were fractionally lower. Yesterday, after early 
firmness, the market experienced a spell of weak- 
ness about noon, and prices tumbled from one to 
four points. Resistance to the downward trend 
stiffened later on, but stocks were unable to over- 
come to any appreciable extent the forces of reac- 
tion. Sales turnover for the day was the largest 
in a period of two weeks. 

As compared with the closing on Friday of last 
week, closing prices yesterday reflect a lower trend. 
yeneral Electric closed yesterday at 345¢ against 
3612 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 3034 against 3214; Columbia Gas & 
Electric at 714 against 7144; Public Service of N. J. 
at 4014 against 4034; International Harvester at 
5034 against 51144; Sears, Roebuck & Co. at 751% 
against 76144; Montgomery Ward & Co. at 4834 
against 4914; Woolworth at 48 against 4754, and 
American Tel. & Tel. at 164 against 163%. Western 
Union closed yesterday at 21% against 2514 on Fri- 
day of last week; Allied Chemical & Dye at 158 
against 161; E. I. du Pont de Nemours at 158 
against 15734; National Cash Register at 1714 
against 17144; National Dairy Products at 16% 
against 17144; National Biscuit at 26 against 26; 
Texas Gulf Sulphur at 27% against 2754; Conti- 
nental Can at 3914 against 3814; Eastman Kodak 
at 165% against 17014¢; Standard Brands at 61% 
against 63g; Westinghouse Elec. & Mfg. at 101144 
against 10314; Lorillard at 23% against 231%; 
Canada Dry at 17% against 1814; Schenley Dis- 
tillers at 114% against 1214, and National Distillers 
at 23% against 23%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 255g against 2714 on Friday of 
last week; B. F. Goodrich at 19 against 1954, and 
United States Rubber at 40%¢ against 43. 

The railroad shares dipped lower this week. 
Pennsylvania RR. closed yesterday at 1654 against 
1634 on Friday of last week; Atchison Topeka & 
Santa Fe at 25 against 2614; New York Central at 
13 against 14; Union Pacific at 9444 against 95; 
Southern Pacific at 12% against 1334; Southern 
Railway at 14% against 16, and Northern Pacific at 
84 against 91%. : 

The steel stocks made further recessions the pres- 
ent week. United States Steel closed yesterday at 
4514 against 4714 on Friday of last week; Crucible 
Steel at 2914 against 3034; Bethlehem Steel at 567% 
against 581%, and Youngstown Sheet & Tube at 
3614 against 3914. 3 

In the motor group, Auburn Auto closed yester- 
day at 1% bid against 1% on Friday of last week; 
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General Motors at 45 against 4644; Chrysler at 7934 
against 7932; Packard at 34% against 342, and Hupp 
Motors at 7g against %%4. 

Among the oil stocks, Sandard Oil of N. J. closed 
yesterday at 391% against 4044 on Friday of last 
week; Shell Union Oil at 10% against 105%, and 
Atlantic Refining at 1914 ex-div. against 1914. 

In the copper group, Anaconda Copper closed 
yesterday at 24% against 25%g on Friday of last 
week; American Smelting & Refining at 42% 
against 4314, and Phelps Dodge at 3744 against 37. 

Trade and industrial reports suggest a small ad- 
vance over business levels current recently. Steel 
operations for the week ending today were esti- 
mated by American Iron and Steel Institute at 
62.1% of capacity against 60.1% a week ago, 56.4% 
a month ago, and 40.4% at this time last year. Pro- 
duction of electric power for the week to Aug. 12 
is reported by Edison Electric Institute at 2,333,- 
403,000 kwh. against 2,325,085,000 kwh. in the pre- 
ceding week and 2,133,641,000 kwh. in the corre- 
sponding week of last year. Car loadings of rev- 
enue freight for the week ended Aug. 12 totaled 
665,197 cars, according to the Association of Amer- 
ican Railroads. This was a gain of 4,061 cars over 
the previous week, and of 75,629 cars over the simi- 
lar week of 1938. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed at 661¢c. against 64144c. the close on Friday 
of last week. September corn at Chicago closed 
yesterday at 43c. against 43c. the close on Friday 
of last week. September oats at Chicago closed 
yesterday at 293¢c. against 28%¢c. the close on Fri- 
day of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.92c. against 9.39c. the close on Fri- 
day of last week. The spot price for rubber yester- 
day was 16.75c. against 16.58c. the close on Friday 
of last week. Domestic copper closed yesterday at 
1014c., the close on Friday of last week. In London 
the price of bar silver closed yesterday at 17 1/16 
pence per ounce against 17 1/16 pence per ounce 
the close on Friday of last week, and spot silver in 
New York closed yesterday at 35%¢c. against 351¢c. 
the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.68 1/16 
against $4.6814 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.64 15/16e. against 2.65c. the close on Friday of 
last week. 


European Stock Markets 


AR scares and midsummer holidays combined 

to keep the stock exchanges in leading Euro. 

pean financial centers idle, this week. The turnover 
in the London, Paris and Berlin markets was on 
an extremely small scale, and price variations were 
similarly modest. A firm undertone early in the 
week gave way to a slow downward drift later on, 
as fears of an international outbreak over the ques- 
tion of Danzig once again became acute. London 
remained calm in the face of the threats, for even 
Cabinet Ministers refused to curtail their holidays 
and remain in London. The Paris Bourse was 
closed Monday and Tuesday, owing to the obser- 
vance of Assumption Day, while Berlin remained 
quiet and not much changed. For a brief period the 
markets faced the added concern of the Amsterdam 
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suspension of Mendelssohn & Co., largest of the Con- 
tinental European underwriting houses, soon after 
the death in Paris of the managing director, Fritz 
Mannheimer. But it soon appeared that this in- 
cident would not involve others, and whatever tem- 
porary influence may have been exerted on the 
markets by the suspension thus was overcome. The 
principal problem throughout the week was that of 
war or peace, and the financial markets moved al- 
most entirely on that pivot. 

In quiet trading on Monday, gilt-edged issues 
slowly improved on the London Stock Exchange, 
on the apparent assumption that the decline oc- 
casioned by the prospect of huge armaments flota- 
tions had been overdone. British industrial stocks 
were irregular, and both precious and base metal 
mining shares eased. Little interest was taken in 
foreign issues. The hope prevailed on Tuesday that 
the Danzig issue would be settled by negotiation, 
and the market had a firm tone. Gilt-edged stocks 
did not vary much, but advances were common in 
British industrial issues and the mining groups. 
Anglo-American favorites led the international sec- 
tion to improved levels. Little business was done 
on Wednesday, and the advances of the previous 
day were modified in a general downturn. The gilt- 
edged group held close to former figures, but in- 
dustrial, mining and commodity stocks drifted 
lower. International issues were neglected and un- 
certain. With news of the international develop- 
ments ever more ominous, prices lost ground on 
Thursday, although trading still was on a modest 
basis. Gilt-edged issues led the movement, and 
losses also were common: in the industrial, mining 
and international departments. Small declines 
were the rule yesterday, both in gilt-edged and in- 
dustrial stocks. International issues were neg- 
lected. 

Dealings on the Paris Bourse were suspended un- 
til Wednesday, for Assumption Day occurred on 
Tuesday and the session on Monday also was sus- 
pended. When trading was resumed in the midweek 
period only a small amount of business was re- 
ported, notwithstanding a mid-month carryover rate 
of only 4%, as against 34% at the end of July. 
The tone was uncertain in rentes and French equi- 
ties, with gains more numerous than losses. Inter- 
national issues slowly drifted downward, owing to 
the dubious reports of the Danzig developments. 
The session on Thursday was dull, with the main 
trend reversed. The small losses just about canceled 
the gains of the preceding session, so far as rentes 
and French bank, industrial and electrical stocks 
were concerned. The international group continued 
to drift lower. Price changes were unimportant 
yesterday, in an extremely dull session. 

The Berlin Boerse was affected adversely, on 
Monday, by the visit of the Italian Foreign Minister, 
Count Galeazzo Ciano, which indicated that serious 
international doings were afoot. Small declines 
were registered in German equities, and fixed-in- 
terest obligations also lost ground. After a firm 
start, Tuesday, the German market turned listless 
and early gains were sacrificed in a modest wave of 
liquidation. The close, however, again was firm 
and net changes for the day were small and irreg- 
ular, with gains predominating. Business on Wed- 
nesday was light, as all attention was focused on a 
new press campaign against Poland, on the Danzig 
issue. Only small changes in either direction were 
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reported, both in equities and fixed-income obliga- 
tions. The threatening tone of international affairs 
produced a modest decline on the Boerse, Thursday, 
with all groups again affected. The opening was 
firm, but even the intervention of the Berlin banks 
failed to hold levels in later dealings. A firm tone 
prevailed yesterday, in a quiet session. 


Another Danzig Crisis 

beret the clear legend, “Made in Germany,” 

another crisis swept over Europe this week, 
with the issue of war or peace apparently contin- 
gent upon some solution of the German demands for 
prompt return of the Free City of Danzig to the 
Reich. The situation carried all the earmarks of 
artificiality which characterized many preceding 
incidents of the same sort, but it is impossible to 
disregard in view of the unfortunate endings of 
Austria and Czechoslovakia, and the resolute deter- 
mination of Britain to permit no recurrence of such 
affairs. Whether Chancellor Hitler now is prepared 
to chance a European war in order to gain his ends 
through a ruthless disregard of all other considera- 
tions remains to be seen. The position can only be 
regarded as ominous, for Hitler has assured his 
people that Danzig soon will be returned to Reich 
sovereignty, and no dictator of Hitler’s type can 
afford a reverse that belittles him. Britain, France 
and Poland have set their faces sternly against any 
repetition of the Austrian or Czech incidents. To 
all appearances Italy is aligned with Germany, al- 
though some doubts are entertained as to whether 
Premier Mussolini has granted his fellow-dictator 
a really free hand. For the time being the European 
antagonists appear to be engaged in a war of nerves, 
but all are armed to the teeth and the prospects 
are far from encouraging. 

Although the Rome-Berlin axis has been pro- 
claimed interminably as indissoluble and inflexibly 
linked in aim and purpose, it was necessary for the 
Italian Foreign Minister, Count Galeazzo Ciano, to 
confer over the last week-end with German Foreign 
Minister Joachim von Ribbentrop at Salzburg, and 
finally with Herr Hitler at the latter’s mountain 
retreat near Berchtesgaden. The conversations oc- 
casioned little surprise, for it had been rather well 
established that Mussolini had stipulated that the 
price of his support of Hitler was, at the least, pre- 
liminary information as to the German maneuvers 
and seizures. The consultation between the two 
Foreign Ministers apparently was inconclusive, for 
it was followed promptly, last Saturday, by long 
discussions in which Herr Hitler took the lead. 
Statements issued for the press after these con- 
ferences were terse and colorless. Some hope of a 
peaceful settlement followed early this week, how- 
ever, for reports from numerous centers suggested 
the possibility of parleys and compromises. It de- 
veloped that the League Commissioner to Danzig, 
Dr. Karl J. Burckhardt, had conferred with Hitler. 
The Italian press urged the democracies to propose 
a peaceable solution of the Danzig matter. The 
Pope was reported as ready to call a conference. 

Unfortunately, however, nothing came of these 
rumors, which were quickly succeeded by ominous 
moves and warnings. The German press launched 


suddenly, on Wednesday, into a campaign of vilifi- 
cation directed against Poland, and at the same 
time the Wilhelmstrasse spokesman outlined rigor- 
ous terms for settlement of the conflict as to Dan- 
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zig and the Polish corridor. The demands thus out- 
lined in behalf of the Reich represent a stiffening 
of the terms offered while the German-Polish pact 
of friendship still was in effect. The unconditional 
return of Danzig was demanded, with assurances 
that Poland would gain free port privileges at the 
Free City. The problem of the corridor must be 
settled more distinctly in Germany’s favor than by 
means of the “corridor through the corridor” sug- 
gested to a “friendly” Poland, it was indicated. In 
most quarters it was assumed that these moves rep- 
resented the preliminary steps toward a German 
reoccupation of Danzig in advance of the Nurem- 
berg party palaver of the Nazis. It appears, more- 
over that Italy takes a grave view of the problem, 
for the Italian press warned Poland on Wednesday 
that resistance is futile in the face of the immense 
armed strength of the Reich, and the distance of 
British aid. The matter did not improve on Thurs- 
day, when Nazi troops in great numbers were ob- 
served from Polish border points, deeply occupied 
in stringing barbed wire and setting up field tele- 
phones. On the Polish side, German sympathizers 
were arrested by the hundreds, which naturally did 
not improve matters. Oddly enough, Polish-German 
economic conversations were terminated favorably 
at Warsaw, Thursday, in arrangements for enlarged 
trade between the two countries. But the German 
press campaign was reported yesterday as inten- 
sified and accompanied by intimations that “ae- 
tion” is a matter of days. British, French and 
Polish preparations for any eventualities were con- 
tinued. 


Far East 


WING to its bearing on the increasing Europ- 
ean tension, the important question of Far 
Eastern affairs currently relates to Japanese ad- 
herence to the Rome-Berlin axis. Latest indica- 
tions are that Japan will not, for the time being, 
join in a full military alliance with the two Europ- 
ean Powers, although it is linked with them in the 
anti-Comintern declaration. The Japanese army 
leaders are known to favor immediate and full ad- 
herence to the Rome-Berlin combination, but the 
Japanese navy authorities take a different view, 
since the prospect of fighting a British-French fleet 
is not an attractive one. It is understood that the 
civil regime in Japan also prefers aloofness from a 
full military tie which might plunge the country 
into any European struggle, and the indications 
this week were that the navy-civil groups would 
have their way. Tokio dispatches of Wednesday 
stated that the “Inner Cabinet” was formulating a 
policy with respect to Europe which would keep 
Japan neutral in a European war, and this program 
was reported to have at least the tentative approval 
of Japanese army spokesmen. The significance of 
this development might easily be overrated, how- 
ever, for it is plain that expediency rules in Japan 
and probably will provoke further controversy on 
the question of joining the Rome-Berlin axis when- 
ever difficulties press too greatly. 

British prestige suffered another blow in the Far 
East, late last week, when arrangements were made 
in the Anglo-Japanese negotiations at Tokio for the 
surrender by the British concession authorities at 
Tientsin of four Chinese who took refuge in the con- 
cession when they were charged by the Japanese 
spokesmen with “terroristic activities.” It was the 
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question of these four alleged terrorists which the 
Japanese used as the pretext for their blockade of 
the Anglo-French concessions at Tientsin, and sub- 
sequent precipitation of the general question of Brit- 
ish policy in China. On the matter of surrendering 
to Japan the large stocks of silver held in the con- 
cession for Chinese account the British negotiators 
remained adamant, much to the displeasure of the 
Japanese. The Chinese Nationalist regime was in- 
censed against Britain for agreeing to surrender 
the four alleged terrorists and lodged a protest at 
London on the point. Anti-British campaigns thus 
were stimulated both in Japan and China, and all 
other “foreign devils” naturally are affected to some 
degree. The war of aggression being waged by 
Japan against China continued, meanwhile, without 
important changes in the military outlook, The 
armies of 1,000,000 men maintained by Japan in 
China seem to find their hands full in the endeavor 
to control Chinese guerilla activities. In the course 
of what they continue to call “mopping up” opera- 
tions, the Japanese on Wednesday suddenly closed 
in on the border of the Hongkong leased territory 
on the mainland, which curtailed the Chinese supply 
lines from the British Crown Colony. Only scat- 
tered and minor incidents affecting Americans have 
been reported lately. 
Franco’s Spain 
F any evidence were needed that General Fran- 
cisco Franco intends to make Spain a dictator- 
ship along typical fascist lines, it was supplied last 
Saturday when a new Cabinet was inducted and a 
series of decrees announced which leave no room 
for doubt. The Cabinet consists principally of 
military associates of General Franco, during the 
long civil war which ended last March in the com- 
plete defeat of the duly elected republican regime. 
But the personnel of the ruling junta is of no prac- 
tical importance, since the fascist leader has re- 
served to himself the right to issue decrees without 
reference to the Cabinet and to conduct every func- 
tion of government without intermediaries. “Gen- 
eral Franco himself is now sole undisputed master 
of the destinies of Spain,” a Burgos dispatch to the 
New York “Times” said. “For by a series of de- 
crees General Franco, already head of the State, 
Commander-in-Chief of the armed forces and head 
of the Falange Espanola, has made himself Prime 
Minister and further tightened his control of both 
the Government and the party machinery.” When 
the Cabinet was appointed an appeal promptly was 
issued for loyalty and the “moral unity” of the 
country. 

Whether General Franco really will be able to 
unify Spain seems somewhat open to dispute, for 
there are persistent reports of disaffection, not only 
in the ranks of the defeated Republicans but also 
among former supporters of the revolt. Gibraltar 
dispatches tell of the “quiet execution” of Spaniards 
in nearby towns who criticized the regime for its 
abrupt dismissal of General Quiepo de Llano, and 
for other acts. The foreign policy of the new re- 
gime is subject to varying interpretations and doubt- 
less is causing much concern in Paris and London. 
It is still the impression that General Franco, or 
one of his most important deputies, will visit Italy 
soon to return the visit paid to Spain by the Italian 
Foreign Minister, Count Galeazzo Ciano. In eco- 
nomic matters, as well, Spain appears to be draw- 
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ing closer to the Rome-Berlin axis. Barcelona re- 
ports on Tuesday indicated that Dr. Helmuth Wohl- 
that, German economic expert, will head a Nazi del- 
egation in Spanish conferences, late this month, 
which will be designed to augment the commercial 
accord between the two nations. From French bor- 
der points, observers were able to note the rapid 
construction of modern fortifications on the Span- 
ish side of the frontier. 


Mexican Expropriation 


N THE sense that the issues are receiving belated 
I clarification, the Mexican expropriation of some 
$450,000,000 American and other foreign-owned oil 
lands moved a small distance toward solution, this 
week, despite a complete breakdown of negotiations 
between the Mexican Government and the oil inter- 
ests concerned. The State Department in Wash- 
ington, it finally appears, is inclined to take a stand 
on the matter which Mexico hardly can ignore. 
Acting Secretary of State Sumner Welles made a 
formal declaration, Monday, which urged “prompt, 
adequate and effective compensation for the petro- 
leum properties which have been taken, if the expro- 
priation is to be regarded as valid.” Mexico was 
warned by the Under-Secretary that “continuance 
of the dispute not only will dislocate still further 
the beneficial commercial relations between Mexico 
and the United States, with great economic losses to 
both countries, but, more important still, it will 
constitute a material barrier to the maintenance of 
that close and friendly understanding between Mex- 
ico and the United States which both governments 
regard as in the best interests of the two peoples.” 
The American oil interests were urged at the same 
time to give “most ample and attentive considera- 
tion to all constructive proposals that are advanced 
to overcome the difficulties now standing in the 
way of a fair settlement of the controversy.” 

This stand by the United States Government is 
the most hopeful indication that has appeared in 
many months of a solution of the Mexican oil prop- 
erty expropriation problem. Insistence upon 
“prompt, adequate and effective compensation,” in 
accordance with all principles of international law, 
represented the attitude of the United States from 
the start, as Mr. Welles indicates in his statement. 
But too many months were permitted to go by with- 
out apparent State Department intervention in a 
situation that deserved the closest and most unre- 
mitting attention. Whether the ground thus lost 
can now be made up remains to be seen, but it never- 
theless is satisfactory to find the United States 
Government resuming in an active manner its 
proper role of protecting American interests south 
of the Rio Grande. The issue was raised in acute 
form by intimations, late last week, that the nego- 
tiations between the Mexican Government and the 
oil companies had broken down. Mexican Ambassa- 
dor Francisco Castillo Najera stated, on Aug. 11, 
that the “intransigeant attitude” of the oil com- 
panies left Mexico free to withdraw its own pro- 
posals and drop its consideration of proposals made 
by the owners of the oil properties. Dr. Castillo 
Najera based his comments on reports that the oil 
companies saw no basis for agreement in proposals 
said to have been presented Aug. 2 to the representa- 
tive of the owners, Donald Richberg. Any false 
impression that Mexico may have received promptly 
was corrected by Mr. Welles. 
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In the declaration made by Mr. Welles it was 
indicated that a serious obstacle to final agreement 
recently was encountered, and it is a fair surmise 
that the attitude of the Mexican authorities is the 
obstacle mentioned. In this situation, Mr. Welles 
said, the United States Government, without prior 
consultation with either party and in accordance 
with its repeatedly demonstrated desire to further 
an agreement, informally laid before both parties 
a suggested solution of this obstacle, without re- 
questing or receiving any commitment from either 
side. “The proposal,” Mr. Welles added, “was as 
follows: Each party had claimed that it must con- 
trol the management and operation of new com- 
panies, which it had been agreed in principle might 
be established to operate the properties seized. In 
an endeavor to overcome the deadlock, this Govern- 
ment informally offered the suggestion that the 
boards of directors, as a temporary arrangement 
and pending a final agreement, be composed of nine 
persons, three appointed by the Mexican Govern- 
ment, three appointed by the petroleum companies, 
and three selected by the two parties from a panel 
of nine drawn up in mutual agreement by the gov- 
ernments of Mexico and the United States.” Com- 
plete impartiality in selecting the panel of nine 
would be assured, it was indicated, through nomina- 
tion of nationals from countries with no interest in 
the petroleum companies involved. This proposal, 
Mr. Welles said, “seemed to offer a temporary mid- 
dle ground on which the Mexican Government and 
the oil companies could have met, with the balance 
between them resting in the hands of impartial and 
competent persons.” He expressed regret that the 
proposal should have been discarded by either party 
without the fullest exploration of its possibilities, 
and appended to this his warnings to both parties 
concerned. 

This eminently fair and proper attitude of the 
United States Government apparently was found 
far from convenient by the Mexican Government, 
for Ambassador Castillo Najera issued a statement 
in Washington, Wednesday, which evaded the real 
issue and impugned the good faith of the United 
States Government. Such an attitude is, of course, 
little more than a confession of culpability. In a 
press conference, Dr. Castillo Najera said that “cer- 
tain press accounts” had made it clear that the 
three neutral members for each board would be 
drawn from a panel which the United States Gov- 
ernment would approve only after finding its mem- 
bers acceptable to the oil companies. This lame 
declaration contrasts unpleasantly with Mr. Wel- 
les’s assurance that the panel would be drawn up 
in mutual agreement by the two governments. Dr. 
Castillo Najera said in his formal statement that 
the Mexican Government and the oil companies 
never broached the “heart of the controversy,” 
which he declared to be compensation for subsoil 
rights and resources. Provisions of the Mexican 
Constitution reserve such rights and resources to 
the Mexican people, he pointed out. The recent sus- 
pension of negotiations was not considered by Mex- 
ico as a closing of all doors to a settlement, he 
indicated. Under the Mexican plan, according to 
the Ambassador, a long-term contract would deter- 
mine the proportion of earnings to be received by 
both parties. “The Mexican Government is willing, 
should the companies prefer, to deliver to them the 
oil for export, including the oil produced as a result 
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of investments made by the Government prior to 
the expropriation, granting the companies a dis- 
count that will enable them to amortize the capital 
invested and also obtain a reasonable profit,” he 
added. “Finally, should the companies consider 
the above proposals not feasible, the Government 
of Mexico insists upon making payment in cash of 
a fair compensation after appraisal has been made.” 
From Mexico City came reports, at the same time, 
of a wave of intransigeance in Mexico, and of sup- 
port for President Lazaro Cardenas in his “unyield- 
ing attitude.” 


Latin American Defaults 


OST of Latin America now is embraced in that 
network of reciprocal trade treaties which is 
one of Secretary of State Cordell Hull’s proudest 
achievements, and along with the benefits of that 
program others have been extended by the United 
States Government to various republics south of the 
Rio Grande. The Good Neighbor policy has been 
pursued at Washington with scrupulous care, and 
with the apparent support of all elements in this 
country. It has sometimes been pointed out that 
some of our Good Neighbors in Latin America seem 
to consider the policy a one-way affair, designed 
exclusively for their benefit, but there have lately 
been some signs of a growing realization that a lack 
of reciprocity might jeopardize all the gains made 
in recent years. Foremost among these indications 
are reports that defaults by Brazil and Colombia on 
their dollar bonds are receiving consideration. 
These are timely and welcome signposts toward nor- 
mal economic relations between the United States 
and its southern neighbors, for it is evident that 
political relations cannot be completely harmonious 
until and unless international financial problems 
are adjusted. 

A great deal remains to be done toward the regu- 
larization of the Latin American debt position, 
either through resumption of payments on outstand- 
ing dollar bonds, or composition of the debts. The 
newest annual survey of the Foreign Bondholders 
Protective Council, issued last Monday, makes this 
clear at a glance, for there is no area on earth with 
so poor a payment record as the vast region repre- 
sented by the 20 Latin American republics. Not 
all of this area deserves a shading in heavy black, 
for there are debtless regions and others which have 
maintained debt service unfailingly, while still fur- 
ther countries negotiated settlements of defaulted 
obligations without too much delay. Brazil, Co- 
lombia and Peru represent the largest of the re- 
maining problems, and it is noteworthy that two 
of these debtors now are discussing their obligations 
with the Foreign Bondholders Protective Council. 
The Colombian debt talks have been in progress for 
some time in New York, while the Brazilian discus- 
sions were started in Rio de Janeiro last Tuesday, 
with Dr. Dana G. Munro in attendance for the 
American protective council. There is no reason 
for optimistic forecasts of the payments that may 
be proferred by Brazil and Colombia, but it still 
remains a good omen that the matter has reached 
the stage of official conversations. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks.” Present rates at the leading centers are 
shown in the table which follow : 






































Rate tn Pre- tn Pre- 
Country Effect Date vious Country | Effea vious 
Aug 18| Established | Rate Aug 18 Rate 
Argentina..| 344 |Mar. 11936) .. ||Holland...| 2 2% 
Batavia.... July 11935; -. Hungary. - 4 4% 
Beigium .. 2% |July 61939) 3 India_..... 3 3% 
Bulgaria. 6 Aug. 15 1935) 7 Italy ...--- 44 5 
Canada... 2% |Mar.111935) -. Japan.....| 3.29 3.65 
ae 3 Dec. 16 1936) 4 OS) 3 4 
Colombia - July 18 1033) 5 Lithuania..| 6 7 
Czechoslo- Morocco...| 6% 4% 
vakia... 3 Jan. 11936) 3% || Norway -. 3% 4 
Danzig - - . 4 Jan. 21937) 5 Poland....| 4% 5 
Denmark..| 3% |Feb. 231939) 4 Portugal...}| 4 4\4 
) 3 June 30 1932} 3% ||Rumania..| 3% 4% 
England...| 2 June 30 1932} 2% ||SouthAfrica| 3% 4% 
Estonia....| 4% j}Oct. 11935) 5 SRS 5 5 
fPinland.... Dec. 31934) 4% ||/Sweden....| 2% 3 
France - - 2 Jan. 21939) 2% Switzerland 1% 2 
Germany - 4 Sept. 22 1932) 5 Yugoslavia.| 5 6% 
Greece. -_. 6 Jan. 41937! 7 








Foreign Money Rates 

N LONDON open market discount rates for short 
bills on Friday were 54% as against 5% on 
Friday of last week, and 11-16@%4% for three- 
months’ bills, as against 11-16% on Friday of last 
week. Money on call at London on Friday was 
144%. At Paris the open market rate remains at 

244% and in Switzerland at 1%. 

Bank of England Statement 

HE statement of the Bank for the week ended 
Aug. 16 showed a contraction of £9,488,000 in 
note circulation, which, together with a gain of 
£236,612 in gold holdings, brought about an increase 
of £9,724,000 in reserves. Notes in circulation at 
£521,877,000 reported last week was the highest on 
record. The gold price in London on the statement 
date was 148s. 6d., as compared with 148s. 6d. a week 
earlier. Public deposits fell off £4,389,000 and other 
deposits rose £12,861,171. The latter includes bank- 
ers’ accounts, which increased £13,073,837, and other 
accounts, which declined £212,666. The reserve 
proportion rose to 22.1% from 16.8% a week ago; a 
year ago the proportion was 28.1%. Government 
securities decreased £3,195,000, while other securities 
rose £1,970,879. Of the latter amount £46,355 rep- 
resented a loss in discounts and advances and £2,016,- 
934 an increase in securities. Below we show the 
different items for the current period with compari- 


sons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























Aug. 16, Aug. 17, Aug. 18, Aug. 19, Aug. 21, 
1939 1938 1937 1936 1935 
£ £ £ 
Circulation. .......- 490,974,774| 444,539 ,984/ 400,440,360 
Public deposits... .. 28,540, 23,561,648} 15,902,035 
Other deposits... -..- 125,030,695) 135,923,599) 130,797,834 
ers’ accounts 88,499,571) 95,965,825) 93,897,881 
Other accounts_- 36,531,124) 39,957,774) 36,899,953 
Govt. securities. _. . 107,137,487} 86,408,310} 83,489,999 
Other securities --.-_. 27,815,704| 30,958,985) 27,953,636 
Discounts & advances 6,187,053} 9,677,449} 12,951,832 
hte deccteetbaa 21,628,651) 21,281,536] 15,001,804 
e notes & coin 36,801,106) 60,322,394) 53,468,951 
Coin and bullion. -_-- 340,084)|327 ,596,867| 327,775,880) 244,862,378) 193,909,311 
portion of reserv: 
to Mabilities...... 23.9% 37.80% 36.44% 
Bank rate__........ 2% 2% % 2% 
Gold val. per fine oz_ 148s. 7d.'848. 11144d.'84s. 1144d. '84s. 1144d.! 84s. 11 4dP 





Bank of France Statement 

HE statement for the week ended Aug. 10 showed 

a contraction in note circulation of 719,000,000 
franes, which lowered the total outstanding to 123,- 
732,000,000 francs. A year ago notes in circulation 
aggregated 100,224,020,040 francs and the year be- 
fore 88,904,533,080 francs. A loss was also shown in 
French commercial bills discounted of 541,000,000 
francs and in advances against securities of 136,000,- 
000 francs. The Bank’s total gold holdings and the 
item of temporary advances to State remained un- 
changed, the former at 97 ,266,039,154 francs and the 
latter at 20,576,820,960 francs. The proportion of 
gold on hand to sight liabilities stands at 64.99%; 
a year ago it was only 47.40%. Following we furnish 
the various items with comparisons for previous 


years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes 

for Week Aug. 10, 1939) Aug. 11, 1938) Aug. 12, 1937 
Francs Francs Francs 
Gold holdings - - - - -- No change} 97 ,266 ,039,154/ 55,808,328 ,520) 55, 716,706 766,210 
Credit bals.abroad.| -...-.---- *14,708,249 22,681,852 6,025,956 
a French commerc’l 

bills discounted..| —541,000,000/) 6,937,000,000| 6,097,000,000| 8,546,905,272 
*706 805,702 743,000,000 898,478,082 


b Bills bought abr'd 
Adv. against securs- 
Note circulation - -- - 
Credit .current accts. 
c Temp. advs. with- 

out int. to State-- 
Propor’n of gold on 

hand to sight liab- +0.01% 


* Figures as of July 27, 1939. 

a Includes bills purchased in France. b Includes bills discounted pireed. 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and ti.e unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank’s gold oe 4 me. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was e in the statement of Nov. 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 


—136,000,000} 3,502,000,000| 3,588,388,800| 3,966,710,126 
—7 19,000,000) 123732 000,000) 100224 020,040/88,904,533,080 
+ 700,000 ,000)}25,939 ,000,000) 17,503 081,942! 16 666,273,155 

No change} 20,576 820,960) 40,133,974,773/23,878,126,645 


64.99% 47 40% 52.78% 
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Bank of Germany Statement 


HE quarterly statement dated Aug. 15 again 

showed a loss in note circulation, this time of 
93,600,000 marks, which brought the total out- 
standing down to 8,704,900,000 marks. Notes in 
circulation a year ago aggregatied 6,290,400,000 
marks and the year before 4,756,228,000 marks. 
The Bank’s gold holdings, bills of exchange and 
checks, silver and other coin, advances,- and other 
liabilities recorded increases, namely 239,000 marks, 
196,800,000 marks, 30,784,000 marks, 6,600,000 
marks and 7,554,000 marks respectively. Gold 
holdings now total 76,810,000 marks, compared with 
70,773,000 marks a year ago. The proportion of 
gold to note circulation is now 0.88%; last year it 
was 1.21%. Below we furnish the different items 
with comparisons for previous years: 

REICHSBANK’S COMPARATIVE STATEMENT 

















Changes 
for Week Aug. 15, 1939) Aug. 15, 1938) Aug. 14, 1937 
Assets— ks Retchsmarks ks | Retchsmarks 
Gold and bullion... -.-.-.- +239,000| 76,810,000} 70,773,000} 69,312,000 
Of which depos.abr’d|; -__..._._.. * 10,601, 19,497,000 
Res’ve in for’n corrency| -__....__-. * 5,724, 5,981,000 
Bills of exch. & ~ * aa + 196,800,000) 8 384,800,000) 5,826,252, 4,871,665,000 
Silver and other coin_-_ + 30,784,000} 155,298,000) 176,764, 185,282,000 
; eee +6,600,000| 31,500,000) 33,264, 30,184,000 
DE vescenagect pibwabenl a924,951,000} 847,381,000} 403,400,000 
Other assets_......... —337 ,219,000) 1,062,409,000/ 1,158,152,000| 709,347,000 
Notes in circulation —93,600,000/8 ,704,900,000/ 6,290,400 ,000) 4,756,228 ,000 
Oth. daily matur.oblig-| __._..._-- |21203 698,000 863,041,000) 625,059,000 
Other flities....... +7,554,000} 439,528,000} 300,321,000) 250,907,000 
Propor’n of gold & for’n 
curr. to note circul’n +0.01% 0.88% 1.21% 1.58% 





* “Reserves in foreign currencies’’ and *‘Deposits abroad’’ are included in Gold 
coin and bullion. a Figures as of July 31, 1939. 


New York Money Market 


ONEY market dealings in New York remained 
in the doldrums this week, and rates again 
were unchanged in all departments. Bankers’ bills 
and commercial paper were turned over idly, with 
supplies small. The Treasury sold on Monday a 
further issue of $100,000,000 discount bills due in 
91 days, and awards were at 0.032% average, com- 
puted on an annual bank discount basis. Call loans 
on the New York Stock Exchange held to 1% for all 
transactions, while time loans again were 114% for 
maturities to 90 days, and 144% for four to six 
months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14%% for four to six months’ 
maturities. The market for prime commercial paper 
has shown a little improvement this week. The 
volume of business has been somewhat better but 
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rates are 544@34% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown little activity this week. The volume 

of business is down to an all-time low. There has 
been no change in rates. Dealers’ rates as reported 
by the Federal Reserve Bank of New York for bills 
up to and including 90 days are 4% bid and 7-16% 
asked; for bills running for four months 9-16% 
bid and 44% asked; for five and six months, 54% 
bid and 9-16% asked. The bill buying rate of the 
New York Reserve Bank is 44% for bills running 
from 1 to 90 days. The Federal Reserve Bank’s 
holdings of acceptances remain unchanged at $545,000 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Regerve Bank Effect on Date Previous 

Aug, 18 Established Rate 
ne 1% Sept. 2, 1937 2 
WOO SOUR b eesidsceccstbce 1 Aug. 27, 1937 1% 
PRMROees . 2. « ccctccanccs 1% Sept. 4, 1937 2 
eo See ee ee eee 1% May 11, 1935 2 
Ph +<tavianediowns 1% Aug. 27, 1937 2 
BRE bi beddcbicctnccs 1% Aug. 21, 1937 2 
REE 1% Aug. 21, 1937 2 
GOs BGR. cad nussiicedocs 1% Sept. 2, 1937 2 
Minneapolis... -.......... ly Aug. 24, 1937 2 
Kansas City .............. lly Sept. 3. 1937 2 
int ial indice craennal 1% Aug. 31, 1937 2 
4 Sey 1% Sept. 2 19237 2 





Course of Sterling Exchange 


TERLING exchange for the past few weeks has 
been under pressure, and as noted here last 
week, this trend is contra-seasonal. Even the marked 
tourist demand, which is reflected in the high trans- 
atlantic traffic figures, has been unable to offset the 
flow of foreign funds to this side. The dollar is at a 
premium, while sterling futures are at a discount, 
which has, however, narrowed fractionally within the 
last few days. The British exchange equalization fund 
has had to intervene constantly te maintain the 
spot rate. On Saturday the New York banks were 
closed. The range for sterling this week has been 
' between $4.67% and $4.68 for bankers’ sight, 
compared with a range of between $4.677% and 
$4.6814 last week. The range for cable transfers 
has been between $4.68 1-16 and $4.68 3-16, com- 
pared with a range of between $4.68 1-16 and 
$4.68 3-16 a week ago. 

Under normal conditions of trade and exchange 
seasonal pressure against sterling does not develop 
until the end of August, when tourist traffic starts the 
homeward trend which is completed around the 
middle of September. The current pressure on 
sterling is a result of the prevailing political tension. 
and the flow of funds from London is also due to 
certain misgivings over the future fiscal position of 
Great Britain. 

As rearmament proceeds and the arms boom gathers 
headway in Great Britain, many there and elsewhere 
see threats of inflation. Total British capital needs 


for the current year, including those of the Govern- 
ment for arms and other purposes, are believed likely 
by the London “Economist” to range between 
£800,000,000 and £1,000,000,000. The net savings 
of the nation from which these Government needs 
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the supply of high class paper is scarce. Ruling must be met, it is believed," will fall short of these 


sums by several hundred million pounds. 

The British stabilization fund during the past few 
weeks has had to buy dollars constantly in order to 
support the sterling spot rate. European interests 
have been clamoring for gold in the London market, 
where demand has been far in excess of day-to-day 
offerings. The stabilization fund has been extremely 
reluctant to make any part of its gold available in 
the open market. Hoarding demand is excessive 
and apparently incapable of satisfaction. This is 
one reason why on Monday last the open market price 
rose to 148s. 714d. It is thought likely also that the 
financial difficulties of the Amsterdam banking house 
of Mendelssohn & Co. may have affected the market. 

The hoarding demand has been in progress since 
1931, with increasing force. The production of gold 
throughout the world in the first half of this year 
was the largest for any similar previous period on 
record. During the first six months of 1933 the 
world production of gold amounted to 10,730,000 
fine ounces. During the first six months of each 
succeeding year production rose steadily, until be- 
tween January and June, 1939, it reached 16,427,000 
fine ounces. 

To an extraordinary extent the gold takings of the 
world have been turned into currency, chiefly into 
United States dollars, though a large part of the 
gold has also gone into the currency of Canada, 
Argentina and South Africa, while the gold stocks 
in the central banks of most countries have increased, 
the only exceptions being the central bank stocks of 
Germany and Italy. United States Treasury gold 
stocks as of Aug. 16 reached 16,335,000,000 fine 
c .nces. 

American banks are holding more than $2,000,- 
000,000 of short term banking funds and more than 
$1,300,000,000 of earmarked gold belonging to for- 
eign banks. There is no way of ascertaining how 
great a proportion of the funds which have come here 
or have gone into Canada since 1931 have been 
placed in permanent investments. 

It is the great accumulation of foreign funds on 
this side which has recently brought about the 
establishment of foreign banking agencies here. In 
New York these agencies are not allowed to enter 
deposit banking. Each agency so established would 
act as a nucleus for a group of other foreign banks 
or investment trusts or foreign insurance companies 
and would receive custody of the securities and 
attend to the servicing of them. 

The trend away from the pound was noted a few 
days ago when it was reported from London that the 
insurance syndicates of Lloyd’s had decided, in view 
of their huge foreign liabilities, to convert one-half 
of their premium income, estimated at around 
$50,000,000, into United States dollar bonds. Re- 
ports said that the 240 syndicates which make up 
Lloyd’s had agreed to take this safety measure. It 
is said that the British authorities approved the de- 
cision in order to prevent a strain on the pound at 

some future time. 

According to an analysis of the British Board of 
Trade monthly trade figures British exports to the 
United States during July and during the first seven 
months of 1939 increased considerably over those of 
the corresponding period of 1938, while British im- 
ports from the United States showed little change for 
July and a considerable drop for the seven-month 
period. 
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Britain imported American goods and products 
during the seven months totaling £60,159,018, as 
compared with £70,497 ,310 in the 1938 period. The 
respective seven months’ figures of British exports to 
the United States were £19,325,705 for 1939 and 
£13,265,275 for 1938. 

Bankers’ balances in the Bank of England declined 
last week to the lowest level since the end of March, 
1937, although they were nearly as low at the end 
of last May. The heavy holiday demand for cur- 
rency and the large tax payments were important 
factors in the decline in banking resources. Unless 
there is an unexpected resumption of bank note 
hoarding due to some new European crisis, there 
should be a steady contraction in the national circula- 
tion until the approach of the Christmas holiday 
demand. 

Owing to the recent}heavy drafts"on Bank of 
England note circulation short-term money rates in 
London firmed up fractionally this week. Money 
on call continued at 1-2%. Two-months bills went 
to 21-32%, three-months bills to 23-32%, four- 
months bills to 25-32%, and gs 'x-months bills con- 
tinued at 114%. Gold on offer in the London open 
market was as follows: On Saturday last £211,000, 
on Monday £493,000, on Tuesday £481,000, on 
Wednesday £348,000, on Thursday £374,000, and 
on Friday £315,000. 

At the Port of New York the gold movement for 
the week ended Aug. 16, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, AUG. 10-AUG. 16, INCLUSIVE 


Imports Exporte 
$23 553,000 from England 
15,094,000 from Holland 
2,305,000 from India 
2,286,000 from Canada 
29,000 from Nicaragua 


None 





$43 ,267 ,000 total 
Net Change in Gold Earmarked for Foreign Account 
Increase: $23,236,000 


The above figures are for the week ended on Wed- 
nesday. On Thursday $1,780,000 of gold was re- 
ceived from Canada. There were no exports of the 
metal. On Friday $3,700,000 was received of which 
$2,588,000 came from England and $1,112,000 from 
Mexico. There were no exports of the metal. It was 
reported on Friday that $384,000 of gold was re- 
ceived at San Francisco from Australia. 

Canadian exchange continues firm. Montreal 
funds ranged during the week between a discount of 
1-32% and a premium of 1-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Aug. 12__.______ 176.70 | Wednesday. Aug. 16__----- 176.70 
Monday, Aug. 14..._.____ 176.70 | Thursday, Aug. 17._----- 176.70 
Tuesday, Aug. 15.._.____- 176.71 | Friday, Aug. 18_..---- 176.70 


LONDON OPEN MARKET GOLD PRICE 
Saturday, Aug. 12_____ 148s. 64d. Wednesday, Aug. 16_.-_-- 148s. 7d. 
Monday, Aug. 14_____ 1488. 744d. | Thursday, Aug. 17____- 148s. 7d. 
Tuesday, Aug. 15____- 148s. 7d. Friday, Aug. 18._-.-- 148s. 7d, 
PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 








Saturday, Aug. 12_._._____ $35.00 | Wednesday, Aug. 16----~-_-_- $35.00 
Monday, Aug. 14_________ 35.00 | Thursday, Aug. 17___.- . 35.00 
Tuesday, Aug. 15. ....._.. 35.90 | Friday , pe 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was nominal as New York City banks 
were closed. On Monday sterling was under pres- 
sure in limited trading. The range was $4.67 15-16 
@$4.68 for bankers’ sight and $4.68 1-16@ 
$4.68 3-16 for cable transfers. On Tuesday the 
market was limited with sterling under pressure. 


The Commercial & Financial Chronicle 


Aug. 19, 1939 


Bankers’ sight was $4.67 15-16@$4.68 1-16; cable 
transfers were $4.68 1-16@$4.68 3-16. On Wednes- 
day the dollar was at a premium in limited trading. 
Bankers’ sight was $4.67 15-16@$4.68 1-16; cable 
transfers $4.68 1-16@$4.68 3-16. On Thursday spot 
sterling continued steady under exchange control 
operations. The range was $4.67 15-16@$4.68 1-16 
for bankers’ sight and $4.68 1-16@$4.68 3-16 for 
cable transfers. On Friday the sterling control held 
spot rates steady. The range was $4.6774@$4.68 1-16 
for bankers’ sight and $4.68 1-16@$4.68 3-16 for 
cable transfers. Closing quotations on Friday were 
$4.68 for demand and $4.68 1-16 for cable transfers. 
Commercial sight bills finished at $4.6734; 60-day 
bills at $4.6674; 90-day bills at $4.66%4; documents 
for payment (60 days) at $4.6634, and seven-day 
grain bills at $4.67 7-16. Cotton and grain for pay- 
ment closed at $4.6734. 
Continental and Other Foreign Exchange 


RENCH frances are firm in terms of both sterling 

and the dollar, with the rate generally in favor 

of Paris. This week the London check rate on Paris 

hardly ever deviated from 176.70 francs to the pound, 
as against the legal minimum of 179. 

Exchange trading in Paris is dull and all financial 
markets there are limited. Capitalists are holding 
aloof from the investment market. Despite the 
repatriation of French funds during the past few 
months the money market shows a tendency to 
firmness, and while there is a good demand on the 
part of borrowers, lenders of all types are unrespon- 
sive. 

Announcement of the suspension of payments by 
Mendelssohn & Co. of Amsterdam on Aug. 11 caused 
some disturbance in the Paris market. The chief 
consideration was what repercussion the bank’s 
difficulty might have on quotations of French Gov- 
ernment securities. The bank participated in recent 
months in placing several French loans in Holland. 
Last week the French Finance Minister announced 
that the French Government was no longer a creditor 
of the bank. 

It was believed in Paris that the bank’s difficulties 
were precipitated by the fact that large amounts of 
the loan had not been definitely placed and that the 
bank’s assets were thereby locked up. Therefore 
Paris feared that their securities placed in The 
Netherlands might decline. 

A Paris dispatch on Aug. 14 said that the French 
authorities were following closely the situation created 
by the suspension of payments. Official French in- 
terest is based upon the large amount of the French 
100,000,000 guilder 334% six-year loan known to be 
held as collatral by Mendelssohn’s creditors in 
London, Paris, Amsterdam and Switzerland. A small 
amount is also held in New York. The French 
Government, Paris dispatches state, undoubtedly will 
provide such assistance as may be required to insure 
an orderly and gradual liquidation of the guilder 
bond collateral. 

Thus far it has not been determined what form this 
aid will take. Paris financial circles believe that 
even if no Government aid is given, no holder will 
experience serious difficulty as the bonds provide an 
interesting yield and are free from exchange risk since 
they are guaranteed in dollars and guilders. The 
bonds would normally find their way into the port- 
folios of large institutions. Meanwhile facilities are 
available for 90-day advances in unlimited quantities 
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against the bonds at the same rate of interest as the 
bonds themselves carry. 

Belgian currency continues steady. On Aug. 16 
Washington authorities formally announced the in- 
tention to replace the present trade agreement with 
Belgium with a new treaty which is expected to result 
in important tariff concessions between the two 
countries. The new treaty, like the present one, 
which was negotiated in May, 1935, will apply to 
the Belgo-Luxemburg economic union and to the 
Belgian Congo as well as to Belgium proper. 

Belgian business leaders are also making a trade 
drive for business in South America. A special Bel- 
gian trade mission has recently been negotiating in 
Argentina, Chile, Uruguay and Brazil and a new 
mission is now being organized to carry on negotia- 
tions in Mexico, Cuba, Colombia, Venezuela and 
Peru. 

Owing to the fact that the last traces of the April- 
May crisis in Belgium have been wiped out through 
the inflow of capital, the Belgium Government has 
decided upon a moderate policy of credit expansion. 
The limit on the amount of Treasury bills which the 
Central Bank can discount has been increased from 
1,500,000,000 Belgian francs to 5,000,000,000. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc)_...__.__- 3.92 6.63 2.64% to 2.65 
Belgium (belga)-..........- 13.90 16.95 16.98% io 16.99% 
DE Gea coeds voce cc bea 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)......_.- 19.36 32.67 22.57 to 22.59% 


Holland (guilder)_._...___- 68.06 53.63% to 53.81 
a New dollar parity as before devaluation of the European currencies. 


b Franc cut from gold and allowed to “‘float’’ on June 20, 1937. 
c On May 5, 1938 the franc was devalued on a de facto basis of 179 
frances to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 176.70, against 176.70 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 2.64 13-16, against 2.65; cable transfers 
at 2.64 15-16, against 2.65. Antwerp belgas closed 
at 16.99 for bankers’ sight bills and at 16.99 for cable 
transfers, against 16.99 and 16.99. Final quotations 
for Berlin marks were 40.08 for bankers’ sight bills 
and 40.08 for cable transfers, in comparison with 
40.13 and 40.13%. Italian lire closed at 5.261% for 
bankers’ sight bills and at 5.2614 for cable transfers, 
against 5.2614 and 5.26144. Exchange on Czecho- 
slovakia is nominally quoted, but most banks refuse 
to make commitments in Czech currency. Exchange 
on Bucharest closed at 0.72, against 0.72; on Poland 
at 18.83, against 18.83; and on Finland at 2.07, 
against 2.0634. Greek exchange closed at 0.857%, 
against 0.8574. 

y nr aes 
XCHANGE on the countries neutral during the 
war presents no new features from those of 
recent weeks. The Scandinavians and the Swiss 
franc are steady, moving in close sympathy with 
sterling. 

The Holland guilder fluctuated rather widely dur- 
ing the week but on the whole has been extremely 
firm. In Monday’s trading the guilder reached a 
high of 53.81 but gradually receded a few days later 
to 53.6414. At the present juncture anything above 
53.65 is considered a strong quotation for the guilder. 
According to opinion in foreign exchange circles the 
continuing strength in The Netherlands rate is due 
in part to the difficulties of the banking house of 
Mendelssohn & Co. as the closing out of its foreign 
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exchange commitments and the necessity for banks 
and exchange dealers having relations with the firm 
to cover their requirements in the open market 
created unusual activity in the guilder. On Aug. 8 
the discount on 30-day guilders was 6 points under 
spot and on Aug. 16 the discount had narrowed to 
4 points. The discount on 90-day guilders decreased 
from 20 points on Aug. 8 to 10 points on Aug. 16. 

Apparently the improvement in the Cabinet situa- 
tion in The Netherlands has also contributed materi- 
ally to the firming of the guilder. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.68, against 53.56 on Friday of last week; cable 
transfers at 53.69, against 53.56; and commercial 
sight bills at 53.64, against 53.51. Swiss francs closed 
at 22.5814 for checks and at 22.5814 for cable trans- 
fers, against 22.5714 and 22.5714. Copenhagen 
checks finished at 20.90 and cable transfers at 20.90 
against 20.90 and 20.90. Checks on Sweden closed 
at 24.13 and cable transfers at 24.13, against 24.1314 
and. 24.1314; while checks on Norway finished at 
23.52 and cable transfers at 23.52, against 23.52 and 


23.52. 
—~e—— 


XCHANGE on the South American countries is 
quiet and rates are held steady in terms of the 
dollar through the various exchange controls. 

On Aug. 11 the Bank of Brazil announced that 
thereafter German marks, the so-called compensated 
or aski-mark, will vary with dollar fluctuations in 
Brazilian foreign exchange. Heretofore the compen- 
sated mark, regardless of how other foreign money 
fluctuated, remained constant. United States diplo- 
matic sources said that the Brazilian order in effect 
ties the compensated mark to the United States 
dollar in Brazil and eliminates the trading advantage 
which Germany had enjoyed there since the curren- 
cies were admitted to free exchange dealings on 
April 10. 

Argentine paper pesos closed on Friday at 31.20 
for bankers’ sight bills, against 31.20 on Friday of 
last week; cable transfers at 31.20, against 31.20. 
The unofficial or free market rate was 23.22@23.25, 
against 23.20@23.25. Brazilian milreis are quoted 
5.08, against 5.08. Chilean exchange is quoted at 
5.19 (official), against 5.19. Peru is nominally 
quoted at 19.00, against 19.00. 


—_e—- 


XCHANGE on the Far Eastern countries pre- 
sents no new features from those of recent 
weeks. The Shanghai dollar quotation is largely 
nominal and ranged this week between 7.65 and 6.65. 
This compares with the rate of 29 cents which pre- 
vailed for a long time prior to the last few months. 
A recent London dispatch said that it is under- 
stood that there is no change with regard to the cur- 
rency question in China. The British Government 
is still in consultation with the governments of the 
United States and France on this matter. 

Closing quotations for yen checks were 27.30, 
against 27.30 on Friday of last week. Hongkong 
closed at 28.57@2834, against 28 9-16@28%4; Shang- 
hai at 7.00 (nominal), against 7.00; Manila at 49.80, 


against 49.80; Singapore at 54.90, against 54.90; 
Bombay at 35.00, against 34.99; and Calcutta at 
35.00, against 34.99. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1144d. per fine ounce) 
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in the principa: European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 


four years: 





























Banks of — 1939 1938 1937 1936 1935 
£ £ £ £ £ 
England ___| *141,424,113| 327,596,867| 327,775,880| 244,862,378| 193,909,311 
France .._.| 328.601.484| 293.728.209| 293,246,138] 438.783.001| 573.289.944 
Germany _.| 3.840.500}  3.008,600| 2,497,650  2.394.350| 3.225.300 
Spain __._- ©63.667.000| 63,667,000 87,323,000} 88,092,000| 90.774.000 
Italy ......| @23.400,000| 25.232,000| 25,232,000] 42.575,000| 59.741.000 
Netherlands| 96.117,000| 123,403,000} 105.490,000| 54.900.000| 49:161.000 
Nat. Belg_.| 98.800.000] 84.919.000) 103,513,000] 106,542,000] 100:534.000 
Switzerland] 98.442.000| 113.041.000| 83.452,000| 49.832.000| 45.480.000 
Sweden....| 34,500,000] 29.234.000| 25,895,000] 24.072.000| 19.813.000 
Denmark ._| 6.500.000} 6.539.000] 6,549,000 6.553.000 7.394.000 
Norway ...| 6.666,000| 7.442.000 — 6,602,000| 6.604.000} 6.602.000 
Total week_| 901,958,097] 1,077,810,676| 1,067,575,668| 1,065,209,729] 1,149,923,555 
Prev. week_! 899/472.930!1.075.496.151!1.039.380.465'1.065.011.759'1 146.942.7321 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the goid holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (148s. 74. 
per fine ounce), the Bank reported holdings of £247,340,084 equivalent, however, 
to only about £141 ,424,113 at the statutory rate (84s. 11 44d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure comparable with former 

as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “deposits held abroad” and “reserves in foreign cur- 
rencies.” c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1, 1936. i 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, goid in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7,9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
frances per £1; when 65.5 mg., about 125 frances equaled £1. 








Present Labor Difficulties Do Not Spring 
from Usual Employer-Employee Dif- 
ferences 


Since the adjournment of Congress, a cliche has 
become popular among Administration sympathisers 
to the effect that “Now it’s up to business.” 

One reason why it is not “up to business” is 
indicated by the growing epidemic of labor troubles 
in recent months. The coal industry was shut down 
eight weeks this spring. Then the coastwise oil 
tanker business was temporarily tied up, and the 
automobile industry was disturbed by a series of 
labor conflicts. Labor troubles now threaten to 
precipitate a strike of unknown proportions in the 
motion picture and stage industry. A strike is 
threatened by Labor Day in the packing industry. 
On Sept. 30 agreements expire between American 
shipowners on the East and West coasts and seagoing 
and dockside labor and whether a strike can be 
averted is still to be determined. The Dairy Farmers’ 
Union has called a strike in the New York City milk 
shed which threatens to cut off 1,000,000 quarts 
of milk a day from New York. 

It is of course somewhat traditional that strikes 
should increase during a period of rising business. 
Labor naturally considers this an opportune moment 
to demand higher wages, shorter hours, or something 
else as its share of reviving prosperity. But the 
current crop of labor trouble is different. These 
strikes and strike threats, instead of being directed 
toward the objectives of higher wages or better 
working conditions, are almost entirely power 
struggles on the part of labor officials. 

It seems only fair that labor should refrain at 
present from striking for its traditional objectives. 
Workmen have cause for satisfaction over their gains 
of recent years. In the last decade the purchasing 
power of organized labor’s hourly wages has risen by 
from 25 to 40%. The 40-hour week has become 


standard. The protection of a paternal government 
has been thrown round labor conditions in a dozen 
different ways. 


During the 1937-38 business decline 
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the record of wage cuts was almost a blank despite 
the rapid evaporation of business earnings and the 
steady increase in business taxes; labor’s previous 
gains in wages and working conditions went through 
the latest depression unscathed. 

Current strikes and strike threats arise primarily 
out of the struggle for power between the American 
Federation of Labor and John Lewis’ Committee for 
Industrial Organization. For example, the United 
Mine Workers were called out in the spring for the 
sole purpose of amending the agreement with the 
operators so that John Lewis could call strategic 
strikes in individual mines to combat growth of the 
A. F. of L.’s Progressive Mine Workers’ Union. No 
change in wages, working hours, or working con- 
ditions was involved. The recent General Motors’ 
tool and die workers’ strike was an outgrowth of the 
split of the United Automobile Workers’ Union into a 
C. I. O. branch and an A. F. of L. branch. The 
impending trouble at Packard and the threatened 
strike against Chrysler involve the same controversy. 
The current trouble among the actors and stage 
hands is due to the efforts of the two major high 
commands of labor to raid each others’ affiliates. 
Possible trouble in the shipping industry will arise 
primarily because labor organization in shipping is a 
maze of independent unions and affiliations, with 
each high command joisting for position. The 
threatened strike in the packing industry is neither 
for wages nor working conditions, but to force Armour 
to accept the C. I. O.’s packing house affiliate as 
sole bargaining agency for all its plants. The recent 
move within the American Federation of Labor to 
smooth out its jurisdictional troubles in the building 
industry is largely a Federation effort to get its house 
ready to meet John Lewis’s threat toraid this A. F. of 
L. industrial stronghold. And the milk strike is 
being engineered by an allegedly Communist-con- 
trolled and definitely C. I. O.-dominated union of 
farmers which is the only organization not a member 
of the recognized bargaining agency for farmers in 
the New York milk shed. 

The swelling tide of such trouble is as clearly to 
the disadvantage of American labor as it is to the 
advantage of American labor leaders. For power 
politics such as this are bound to grow and expand 
unless checked, and this growth and expansion in- 
volves more and more reckless and irresponsible use 
of sympathetic strikes, jurisdictional strikes, boy- 
cotts, &c. To finance these strikes money is neces- 
sary, and to win them plants must be shut down. 
In continuing these quarrels labor leaders are bound 
to antagonize the American public and precipitate 
drastic retaliation—the burden of which will be 
borne by the American workingman and not by the 
leaders who are using him for their political ad- 
vantage. 

An example of this is the recent Apex Hosiery case, 
in which the union members participating in a sit- 
down strike were fined triple damages under the 
Anti-Trust Act. The primary reason for this disas- 
trous backfire on the union is that under the National 
Labor Relations Act lawless and irresponsible activi- 
ties under the aegis of labor leaders have been en- 
couraged by the Federal Government while easy and 
tempered forms of self-protection by employers 
through the courts have been largely shut off. 

In fact blame for the present ease with which labor 
leaders are carrying on their private fight in the 
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middle of the American economy, and at the expense 
of everyone concerned but themselves, must be laid 
primarily to the National Labor Relations Act. That 
Act was written and is defended on the plausible 
ground that the bargaining powers of the workman 
are inherently less than those of his employer. The 
American people are the most tolerant and kindly on 
earth, and beginning with the organization of the 
National Labor Board under Section 7 (a) of the 
National Labor Relations Act, were inclined to give 
the benefit of the doubt to those who argued that this 
inequality should be righted. But the National 
Labor Relations Act, as administered, does not so 
much right this alleged inequality as it sets up another 
inequality even more serious—largely between the 
individual employer and the labor union—which 
means the labor leader. 


That inequality already existed before the Act was 
passed, in the sense that most employers are men 
of small shops and few employees, wholly incapable 
of standing out against the power of national labor 
organizations. It so happens that the big com- 
panies of which this cannot be said are usually the 
employers paying the highest wages and giving the 
best working conditions. 

The National Labor Relations Act has heavily in- 
creased this bargaining inequality and the National 
Labor Relations Board has tripled it. The Act itself 
slants the scales in a multitude of ways. It gives 
the employer no recourse against strikes called by 
outsiders where no “unfair labor practices’ are 
charged. It requires the employer to “bargain col- 
lectively’’ but does not require the union to do so. 
It permits the union to call for an election but gives 
the employer no such right. It permits labor men 
to spread false tales against the employer but curbs 
the employer’s power to tell even the truth about 
the union. It permits a labor organization to strike 
without offering to bargain, but gives the employer 
no comparable power of lockout. It permits a labor 
union to invoke the Act without proving “clean 
hands,’”’ but not the employer. 

The Board itself has heavily aggravated these in- 
equalities by its rulings. It can do so because it 
has discretion in applying the Act, in interpreting it, 
in determining the appropriate bargaining unit, in 
holding or denying elections, in timing elections, in 
applying the rules of evidence, in granting of deny- 
ing subpoenas, and in granting remedies. 

Fortunately, in the teeth of the strongest Adminis- 
tration pressure, the present Congress has voted 
$50,000 for an investigation this fall of the National 
Labor Relations Board, and the Smith-five-man 
committee is not likely to give the Board a white- 
wash. Though this appropriation is incongruously 
small compared with the $100,000 for the Dies Com- 
mittee, the $150,000 for the LaFollette Committee, 
and the $600,000 granted the Anti-Monopoly Com- 
mittee, the Smith committee starts out with a wealth 
of material from the hearings this spring before the 
Senate Committee on Education and Labor on pro- 
posed amendments to the Wagner (National Labor 
Relations) Act. These hearings brought forth a mass 
of evidence to show that the Board has abused its 
discretion and been highly partial to national labor 
organizations against employers, and among national 
labor organizations, to those affiliated with the C.1.0. 
It has protected sit-down strikers, compelled em- 
ployers to bargain with violators of collective agree- 
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ments, and so conspicuously deprived employers of 
their rights of free speech as to rouse the ire even of 
the pro-labor American Civil Liberties Union. It 
has required employers to reinstate workers guilty of 
insubordination, or who had reported for work under 
the influence of liquor, damaged property, or ruined 
work. It permits outside labor leaders to represent 
men in a shop but has forbidden employers to bargain 
through outsiders or to join an employers’ associa- 
tion. It has insisted that the right to strike is un- 
limited, regardless of the use of violence, illegal occu- 
pation of property, or other illegal purposes.’ It has 
practiced government by injunction—against em- 
ployers. 








Mexico and Expropriation 


Mexico, nominally a republic but in reality a dic- 
tatorship autocratically ruled by the representative 
chosen by a small and shifting group, largely mili- 
taristic, occupies 751,743 square miles, something 
more than one-quarter of the land area of the United 
States. Its density of population is about half that 
of the United States, the population is claimed to be 
around 17,000,000, a very doubtful and probably 
exaggerated total since there has never been a re- 
liable census that went much beyond the principal 
urban areas. Although it is richly endowed with 
natural resources, the nation and its people are im- 
poverished beyond the conception of untraveled 
Americans. The common standard of living is 
about the lowest among any people claiming to be 
civilized ; two-thirds, or more, of the population is 
illiterate; and disease is so prevalent that travelers 
from other lands are frankly advised by standard 
guide-books and reputable local physicians to avoid 
all foods that might be contaminated. About the 
only well-to-do Mexicans left, after a quarter of a 
century of revolution, are the politicians, most of 
whom are high officers of the army, and their near 
relatives. Many military and political leaders of 
Mexico have died before firing squads, by assas- 
sination, or from sudden and inexplicable accidents, 
but none has ever completed his term of office a 
poor man. 

The Government itself is impoverished, despite the 
uncompensated appropriations of private property 
totaling an immense value while under the manage- 
ment of competent owners. Mexico’s public debt, in 
dollars, approximates $483,000,000, including the 
foreign debt on the railroads expropriated on June 
24, 1937. Since the continuous revolution that be- 
gan in the year 1914, the debt service has been in- 
termittent, with long intervals between partial pay- 
ments, and accrued and unpaid interest now ex- 
ceeds the principal of the debt, standing at the last 
account at about $493,000,000. Dispossessed foreign 
land-owners have long gone without redress and, al- 
though our State Department, under Cordell Hull, 
took a strong position in a series of diplomatic 
notes, the high phrases appear to have tapered down 
in practice to acceptance of an appeasement policy 
involving doubtful appraisals of the expropriated 
lands and payments certain, if they are ever made, 
to be spread over so many future years that the 
final instalments will probably have to be -col- 
lected by the heirs of the dispossessed owners. 

Mexico remains an independent nation by virtue 
of the Monroe Doctrine, under which it is strongly 
protected by the United States, which is envied and 
despised by the Mexican people. Porfirio Diaz, the 
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wise dictator whose control lasted for three decades, 
once replied to an inquirer who asked whether 
Mexico has a navy by saying, “No! But the United 
States kindly maintains one for our benefit.” 

In 1933 Josephus Daniels was appointed Ambas- 
sador to Mexico. He seems from the first to have 
seen in the course of President-dictator Plutarco 
Calles, and his successor Lazaro Cardenas, only an 
application to Mexican conditions of the principles 
and practices of the New Deal and to have regarded 
every step as sincere flattery deserving his approval. 
By and large, there is a great deal to be said in sup- 
port of this view. The Mexican scene is a caricature 
of the American, its lines bolder, its shadings less 
frequent and less delusive, its regimentations 
plainer and more relentless, its confiscations more 
direct and less adroitly concealed; but the resem- 
blances are there and a more acute mind than that 
of the American Ambassador might trace them to 
the same single human weakness, that of envy. The 
evidence is convincing that President Cardenas con- 
templated expropriation of the American and Brit- 
ish oil properties, valued at more than $400,000,000, 
with a timid anxiety as to the official American at- 
titude and a clear determination not to proceed un- 
less satisfied beforehand that any opposition from 
Washington would be tentative and perfunctory. 
And until the final act of actual confiscation, al- 
though it is called expropriation, there was not a 
publie word from Washington that even tended to 
convey disapproval or to indicate that the Mexican 
interests of American citizens would receive any 
genuine protection at the hands of the American 
Government. Since the event, Cordell Hull, as Sec- 
retary of State, has publicly made strong and suit- 
able representations, admitting that with adequate 
and prompt compensation any sovereign Govern- 
ment may assume control of any property privately 
owned and within its boundaries, but asserting the 
time-honored and universally recognized principle 
that expropriation without such compensation is 
bald confiscation and contrary to the Law of Na- 
tions. Mexico’s response was five-fold: first, that 
it is completely unable to meet such conditions of 


compensation; second, that it would like to pay 


when and as it can (in the case of oil, obviously, 
out of the proceeds of the operation of the confis- 
cated properties) ; third, that it has taken the prop- 
erty of its own citizens with no more consideration 
of their rights and that outsiders cannot justly com- 
plain unless they suffer more than citizens; fourth, 
that it has the properties and intends to keep them ; 
and, fifth, that anyway the discussion ought to be 
dropped as tending to create antipathies between 
the peoples of the respective countries. And there, 
so far as the public was advised prior to the recent 
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statement by Acting Secretary of State Sumner 
Welles, the discussion was dropped, although it was 
understood that notes and diplomatic communica- 
tions were being exchanged. Direct negotiations 
between the Government of Mexico and the ousted 
owners have, however, taken place and the revela- 
tions made this week show that our State Depart- 
ment was informed of their developments and at 
some stage evolved and urged the adoption of a plan 
which the oil companies, sensibly it would seem, 
have rejected. It involved the control by an equal 
number of representatives of the Mexican Govern- 
ment and the owners, with the balance of power 
vested in disinterested strangers. Meanwhile the 
Mexican Government is largely supported by rev- 
enues that would cease if the United States stopped 
the liberal purchase of Mexican silver which it does 
not want and merely hoards unused. 

The term of President Cardenas will come to an 
end in December, 1940, and by the Constitution of 
Mexico he will be ineligible for re-election. Since 
the overthrow of the puppet empire of Maximilian, 
when the United States persuaded Napoleon the 
Little to recognize the Monroe Doctrine and with- 
draw the French batallions which kept him in pre- 
carious control, Mexico has never been for more 
than a few months ruled in conflict with any pur- 
pose steadily pressed by the authorities in Washing- 
ton. Power fully to protect legitimate American 
interests in Mexico undeniably rests with our Fed- 
eral Government. Such protection does not involve 
war, it requires merely steadfast resolution, firm 
and persistent pressure, and it must be based upon 
definite conviction that rights of property lawfully 
acquired when American capital is invested in the 
development of foreign resources are entitled to re- 
spectful recognition and honest treatment at all 
times. That is the doctrine of every civilized na- 
tion on earth, with respect to its citizens or sub- 
jects; it has been repeatedly enforced on behalf of 
citizens of the United States; it must be re-asserted 
and supported by any Administration in this coun- 
try worthy of the respect of American voters. 

In view of certain remarkable suggestions in this 
week’s public statement by the Acting Secretary, 
it is necessary to add that when American citizens 
are deprived of their lawfully acquired properties 
in foreign lands and are tendered anything other 
than the prompt and adequate compensation in 
money required by international law, it is their un- 
doubted right to determine for themselves whether 
they will accept such modified compensation and to 
do so without pressure or limitation by their own 
Government. The sufficiency of compensation not 
in cash is never a matter for official determination, 
either in domestic or foreign expropriations. 








Gross and Net Earnings of United States Railroads for the Six Months Ended June 30 


During the first six months of 1939 the railroads of the 
United States were unable to make any noteworthy finan- 
cial progress, for business in general held approximately 
at the levels attained in the autumn of 1938 and the carrier 
financial statistics naturally reflect this situation. In com- 
parison with the similar period of 1938, the first half of 
the current year was somewhat better, for the railroads as 
for general business. This is saying very little, however, 
since business prostration early last year was exceptionally 
acute, and at times rivaled the worst periods of 1982 and 
1983. The fact is that the railroad transportation business 
remained in a precarious condition throughout the first 


half of 1939, and it is indicative that Congress considered 
many remedial laws in the session which ended Aug. 5. 
Unfortunately, Congress saw fit once again to set aside 
virtually all the proposals for railroad aid, only two meas- 
ures being enacted which will prove only moderately bene- 
ficial. The Railroad Unemployment Insurance Act was 
modified in a manner that will reduce charges upon the 
carriers to a degree. The Chandler rail bankruptcy meas- 
ure was passed, as well, and will make possible adjustments 
of railroad financial difficulties through voluntary agree- 
ments of the carriers and their debtors, where such action 
seems in the best interests of all concerned. It is to be 
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noted that the Baltimore & Ohio RR. moved promptly for 
adjustment of its financial burdens, immediately after the 
Chandler Act was approved on July 28, 1939. 

It appears that the railroads will have to struggle along 
under their many adversities, of which the primary one 
is the inability of the country to climb out of the depths 
of depression. It is now nearly 10 years since the 1929 
collapse occurred and precipitated the United States into 
its worst and longest depression. Other countries also faced 
similar difficulties, but managed to make much greater 
progress than the United States in the decade which now 
is nearing its end. Notwithstanding the traditional and 
hitherto unfailing buoyancy of American business, England 
surmounted the crisis of the late 1920’s and staged a re- 
eovery that lifted business in the United Kingdom far over 
levels prevalent in 1929. Not so the United States, for the 
trade level here never has approached since 1929 the figures 
eurrent for that year. The Administration in Washington 
rightly is held responsible for this situation by the business 
community, as the country never before witnessed such 
business-baiting as Mr. Roosevelt and some of his associates 
have displayed. Over-taxation, over-regulation and direct 
Federal competition with private business have combined 
with monetary tinkering, labor-coddling and budgetary mis- 
management to destroy that confidence which is necessary 
if business is to thrive. Fortunately, Congress finally began 
to take matters into its own hands toward the end of the 
last session, and some of the dangerous proposals advanced 
by the President then went down to resounding defeats. 
But the same Congress appropriated funds on a more lavish 
scale than ever before in the peace-time history of the 
Nation, and uncertainty as to the future will continue, to 
the detriment of business. 

The first half of 1939 was lacking even in the hope that 
a reversal would be suffered by the Administration, and 
operations everywhere were on the subdued scale that has 
been found appropriate while such difficulties prevail as 
those which Mr. Roosevelt set up. The carriers had to 
pay wage scales even higher than the 1929 levels, and this 
more than offset the freight rate advances established in 
March, 1988. Railroads in the East may have gained some 
advantage from the rise in passenger fares to a basic rate 
of 2%4c. a mile, but there appears to be some question about 
this, as special round-trip reductions again have been 
effected in order to attract traffic. So far as the internal 
aspects of railroading are concerned, the first half of this 
year is quite comparable with the similar period of 1938, 
but the financial results were only moderately better in 
1939. Gross revenues in the first half of this year were 
$1,800,532,143, against $1,632,876,801 in the first half of 
last year, an increase of $167,655,342, or 10.26%. But 
operating expenses also advanced and absorbed a good part 
of the gain, so that net revenues before taxes totaled only 
$403,103,791 in the first six months of 1939 against $304,- 
569,136 in the similar period of 1938, a gain of $98,- 
534,136, or 32.85%. 


Jan. 1 to June 30 





1939 1938 
gaan pera 
1,800 532,143) 1,632.876,801 


Inc. (+) or Dec. (—) 
—1,121; —0.47 
$ % 

+ 167 ,655,342| + 10.26 

















ee actnontnneenns 
Operating expenses. _......... 1,397 ,428 ,352| 1,328 ,307,665| +69,120,687| +5.20 
Ratio of expenses to earnings - (77.61) (81.34) 

EE EEE 403.103.791! 304.549.136 +98.534,655: +32.35 





The improvement thus shown must be considered in the 
light of the stagnation of business in the early part of last 
year. As will be noted from the table supplied later in this 
survey, the figures for the first half of 1939 compare poorly 
with those of the 1920’s and are under even some of the 
deep depression years, such as 1931 or 1936. The railroads, 
in other words, need more business by far than was offered 
to them in the first half of this year, and also less regula- 
tion and some relief from the staggering tax burdens of the 
Federal, State and municipal regimes. The competition of 
motor trucks is a special problem, but the effects are being 
mitigated by the Interstate Commerce Commission control 
of those carriers and by substantial advances in railroad- 
ing. It may be mentioned, indeed, that the railroads no 


longer can be charged with disregard of modern require- 
ments, for in recent years an extraordinary array of 
changes can be noted. Heavier rails, impregnated ties and 
many new devices now are common, along with such obvi- 
ous improvements as stream-lined and air-conditioned trains 
for the comfort of passengers, and fast freights for the 
accommodation of shippers. The railroads have caught up 
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with the times, if indeed they were ever behind them, and 
betterment of their financial status plainly depends only 
on the state of general business. It is obvious, moreover, 
that the carriers would be able to contribute far more than 
currently is the case to a general upturn, if their revenues 
were more adequate, for in some cases they still are de- 
ferring maintenance outlays, and in all cases they are 
anxious to add to the modern equipment now coming 
into use. 

As matters stand, some questions of considerable finan- 
cial importance necessarily remain in abeyance. Simple 
bankruptey under Section 77 no longer seems necessary, in 
the light of such actions as those taken by the Lehigh Valley 
RR., the Baltimore & Ohio RR., and others, but the debt 
service adjustments which are the alternative to bankruptcy 
surely should be held to a minimum. Until the railroads 
see their way more clearly, it is hardly to be supposed that 
much real progress out of the courts will be made by the 
many roads undergoing reorganization. Some tentative 
steps toward adjustment of the financial affairs of bank- 
rupt roads are reported, but a more general and concerted 
movement in that direction is needed, and probably will 
have to wait upon a pronounced business upturn. When 
such matters are adjusted, moreover, proper attention once 
again can be paid to the question of railroad consolidations 
and clarification of the status of the various systems to 
each other. 

We turn now to a month-by-month comparison of rail- 
road earnings for the first six months of this year with 
those of the similar period of 1988. In all the months from 
January to June, inclusive, the carriers were able this year 
to make better showings on gross revenues than in the 
corresponding months of 1938. For April, howev@r, the 
advance was a rather small one, owing to a strike in the 
Appalachian coal fields which threatened to become nation- 
wide and finally was surmounted through Federal media- 
tion. The curtailment of revenues naturally was most pro- 
nounced in the Pocahontas area. Net revenues also were 
considerably better this year than last. Comparatively 


speaking, the net revenues for the early months of 1939 
make far better showings as against those of the 1938 
months than do the net revenues for April, May and June, 
as against the figures for the similar months of 19388. But 
this is due to the slow recovery of general business during 
the spring of last year, and not to any change in the 
situation during the first half of 1989. In the following 
tables we show the comparisons of the totals for each of 
the different months of the semi-annual periods: 



































Ef ee 
Gross Earnings Increase (+) or Mtleage 
Month Decrease (—) 
Year Year Year Year 
Given Preceding Amount | Percent | Given | Preced’g: 
January - . . .|$305,232,033|$278 600,985) + $26,631,048} +9.55| 233,824) 234,853 
February .. -| 276,341,856) 250,510,207! +25,831,649] +10.31| 233,708) 234,789 
March... -..-.- 314,460,087} 282,514,278) +31,945,809| +11.30| 233,659; 234,761 
April. .....-. 281,513,409] 267,685,764) + 13,827,645] +5.17| 233,555) 234,739 
pO PS 301,992,820] 272,017,483) +29,975,337| +11.01| 233,545) 234,694 
June .| 320.991,913| 281,547,886! + 39,444,027! +14 233,404! 234,527 
Net Earnings Inc. (+) or Dec. (—) 
Month 
Year Year 
Gtoen Preceding Amount Percent 
, eee $72,811,019 ,609, +$26,201,023 +56.21 
PES cacdernnese= 56,242,842 35,711,887 + 20,530,955 +57.49 
Bddewecsestpaks 74,688 ,342 54,100,286 + 20,588 ,056 + 38.05 
BE. cdbbvimdecuttin 54,422,823 48,717,237 + 5,705,586 +11.71 
Bn n« cetkdenn dann 65,168,331 55,486,333 +9,681,998 +17.44 
TT 79,770.820 63,937,412 + 15,833,408 +24.76 











Weather conditions remain a highly important factor in 
railroad operations and the financial returns of the carriers. 
In the first part of 1939 the weather was kind to the rail- 
roads, as there were hardly any of the floods and other 
catastrophes which make emergency outlays imperative, 
often on a large scale. In this sense the comparison of 
earnings favors 1939 over 1938, for in the earlier year a 
tremendous flood occurred during March in southern Cali- 
fornia, reducing the traffic of the region and making heavy 
expenditures necessary. Agricultural conditions were fairly 
good through the first half of 1939, especially in the West- 
ern “Dust Bowl,” where moisture was adequate to insure 
good crops. During July a drought developed in the north- 
eastern part of the country, but it did not affect rail earn- 
ings of the period under consideration. 

We turn now to our customary consideration of leading 
trade and other statistics, and their effect upon railroad 
revenues. In order to do this in a simplified form we have 
brought together in the table we present below the figures 
indicative of activity in the more important industries of 
the country, together with those pertaining to grain, cotton 
and livesock receipts and revenue freight car loadings, for 
the first six months of 1939, as compared with the same 
period of 1988, 1937, 1982 and 1929. On examination it will 
be readily seen that the output of all the industries men- 
tioned was on a greatly increased scale as compared with 
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the first half of 1938, this being particularly true in the 
case of steel production. It follows, as a matter of course, 
that the number of cars of revenue freight moved by the 
railroads was also very much larger than in the first six 
months of last year. On the other hand, receipts of cotton 
at the Southern outports were much smaller; livestock re- 
ceipts at the various cattle markets were less (due to 
smaller receipts at Chicago and Kansas City), and receipts 
at the Western primary markets of the various farm prod- 
ucts (taking them collectively) were on a greatly reduced 


seale: 























6 Mos. Ended June 30 1939 1938 1937 1932 1929 
Automobiles (cars): 
Production (passenger 
cars, trucks, &c.).a__| 1,953,533) 1,203,343) 2,788,298 871,448) 3,225,443 
Building ($000): 
Constr. contr. awarded b/$1,699,364/$1,294,272|$1,493,236| $667,079|$3,667,983 
Coal (net tons): 
Bituminous_c......... 161257 000| 151796 000| 224559 000/ 144588 000/257847 000 
Pa. anthracite.d__...-.- 26,596 ,000)| 24,861 ,000) 28,256 ,000/ 24,162 ,000/35,517,000 
Freight Traffic: 
Car loadings, all (cars) _e| 15,343,122) 14,230,632|19,040,175) 14,107,820|25,516,953 
Cotton receipts, South- 
ern ports (bales) _f__. 621,059) 1,546,471) 1,214,779] 3,394,799) 1,929,832 
Livestock receipts ¢: 
Chicago (cars) ....... 38,126 43,781 42,092 76,467 106,072 
Kansas City (cars) -.- 26 ,634 27,798 32,352 41,640 51,006 
Omaha (cars)... ..--- 11,730 10,744 11,298 25,173 39,153 
Western flour and grain 
receipts h: 
Fiour (000 barrels) . .. 12,025 9,963 10,123 9,519 11,899 
Wheat (000 bushels) - - 128,385 77,977 69,191 100,155 133,779 
Corn (000 bushels) - - - 89,703 167,619 64,245 59,982 142,537 
Oats (000 bushels) - - - 35,615 29,851 26,339 30,275 57,179 
Barley (000 bushels) . . 33,569 35,048 22,057 11,441 21,690 
Rye (000 bushels) - - - - 7,617 5,197 7,184 3,501 ,200 
Iron & Steel (gross tons): 
Pig iron production _&__|12,522,369| 7,873,026/19,706,593| 5,168,814/21,640,960 
Steel ingot production .1_|18,590,780) 10,788 ,583/28,758,960| 7,697,210/29,036,247 
Lumber (000 feet): 
Production.m.-.......- 5,212,975| 4,289,219) 6,234,282) 2,806,164) 9,302,096 
Shipments.m_......... 5, 514. 471| 4,689,004) 6,574,853) 3,563,013) 9,486,965 
Orders received_.m ----. 5,565, '064' 4 ,689,840' 6,124,319) 3,413,186] 9,515,817 





Note—@agures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
plied from private telegraphic reports. 
in each city. h New York Produce Exchange. k “Iron Age.” 
and Steel Institute. m National Lumber Manufacturers Association (number of 


reporting mills varies in the different years) . 


In all the foregoing we have been dealing with the roads 
as a whole. Turning our attention now to the separate 
roads and systems, we find the exhibits in consonance with 
the results shown in the general totals. In the half-year 
under review 51 roads and systems report increases in gross 
earnings in excess of $500,000, while only one road (the 
Florida East Coast, with a loss of $530,240) shows a de- 
crease above that amount, and in the case of the net earn- 
ings, 42 roads record increases of more than $500,000, and 
not a single road a decrease, Both the great trunk lines, 
it will be noted, show substantial increases in both gross 
and net, the Pennsylvania RR. (which heads the list in 
the case of gross earnings) reporting a gain of $22,098,752 
in gross and of $6,934,302 in net, and the New York Central 
System showing an increase of $17,028,281 in gross and 
heading the list in the case of the net with $9,689,759 (these 
figures cover the operations of the New York Central and 
its leased lines; when, however, the Pittsburgh & Lake Erie 
is included, the result is an increase in gross of $18,587,873 
and of $10, 107,161 in net). Other roads reporting large 
gains are the Southern Pacific System, with $6,751,021 in 
gross and $8,642,024 in net; the Baltimore & Ohio, with 
$8,189,026 in gross and $4,971, 019 in net; the Norfolk & 
Western, $5,313,290 gross and $4,132,634 net; the Erie, 
$5,190,994 gross and $4,389,875 net, and the New York New 
Haven & Hartford, $4,863,543 gross and $4,154,976 net. In 
the table which follows we show all changes for the sepa- 
rate roads and systems for amounts in excess of $500,000, 
whether increases or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE SIX 
MONTHS ENDED JUNE 30, 1939 








Increase 
Pennsylvania. ___..___. $22,098,752| Seaboard Air Line_-_-_-_-_- $1,742,119 
New York Central. _____ al7,028,281| Delaware & Hudson_... 1,657,283 
Union ipa 9.707.583 | Pittsburgh & Lake Erie_. 1.559.592 
timore & Ohio______ 8,189,026 | Cin N Orl & Tex Pacific. 1.523.037 

t Northern.__.___. 7,022,267 | Bessemer & Lake Erie-___ 485, 
Southern Pacific (2rds.) _ 6.751.031 & Lake Erie_-. 1,470,353 
Beceem. Bphgna|Okeemekg Saise’-—- 1388 33 
New York NWA Waré-- 4'803;543| Atlantic Coast Line----- 1!368:889 
Souths i ddswsccdbne RSH ia EEG badauccuea Ba 4 wap 
Loniatiiek Meckviis”- 3.586 680 Miscou: Pacifie. 72272. 1948/3887 
Chic Milw St P & c 3,528,926|Minn 8tP &SSMarie__ ‘991.405 
RovtowGucesi:: Fear |Bawe "meer 25st 
= . , er oO 
HieinSou a pacurs’-- E7elasi|Neck'Gmetciatyt Gee” G88 he 
Rac F d t t Lo ° 

ware tae aw, & West.. 2,733,421| Western Maryland. _-__ 661,228 
Central Ye Droge 3 50076 Chicago G oy bern ot ed 
Atchison Top & Santa Fe 2'480'523|Olinchfield ee 515.974 
MR a a - 3.346.391 M Illinois.------- 506,133 
Duluth Miss & Ir Ra e- 2.070/626 Total (51 roads)_.._- $159,658,878 

cgee~----2--7- 2:005:110 
Chic & N: Western... 1,974,511! Florida East Coast. ____ $50 240 

a These figures cover the operations of the N York Cen 

lines-—Cle Cincinnati Chicago & St. ‘To is, N = Sentral, 
ti N and Indianapolis Terre In- 


Cincinna orthern, 
cluding Pittsburgh & Lake Erie, t the | result is an ineresse of $18, 587.873. 
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE SIX MONTHS 
ENDED JUNE 30, 1939 





Increase 

New York Central ----- a$9,689,759 | Delaware Lack & West... $1,514,368 
Southern Pacific (2rds)- 8, Union Pacific _......--.- ,510,969 
Pennsylvania -.--.------ 6,934,302 | E Joliet & Eastern... 1,483,850 
Baltimore & Ohio------- 4,971,019 ware & H ---- 1,381,086 
Pork WHE) Hartz 4°982'5%6| Gin N Ori & Tex Pacific. 1'140°754 

k N H & rt. - , , , ,. 
Nevtolk & W & Western...-- 4,132,634] Missouri Pacific. ...--.- 1,054,457 
Southern Ry----------- 3,513,360) St L- Francisco(2rds) 1,037,821 
Great Northern. --.----- ,494,975 | Chi Burl & ae 984,814 
isville & Nashville... 2,761,577 | Atlantic Coast Line----- 943 ,082 
& Maine. .-..--.-- 2,166,389'C reat Western-- $31,905 
ae “ae ,935,4 Lake Erie-_-_- 746,239 
tern Pacific. --~----- ee th Pee ‘ hy ne ae-tee 

Ne — Fork Chic & St L.. f ® ir Léne.....- 695, 
New York Ohic & St i>- 1'82'076| Detroit Toledo & Ironton 589,049 
Chic & North Western.. 1,686,675) Ala Great Southern 572,586 
Grand Trunk Western... 1,669,2 Minn St P & 8 8 Marie-- 558,099 
fe Vale. -ccnc-sce 1 993 1st hesapeake & Ohio.-.-.-- 525,432 

MGGGINE «<< <r ccarees-= 618, 

Duluth Miss & Ir Range. 1,611,501 ——_——— 
Pere Marquette--.-.-.---- ,566,997'! Total (42 roads) --.---- $89 564,419 


f the New York Central and the 
eee er cere geen ah asthe pee nce he 
Siudine Pittoburgh & Lake Erie, the result is an increase of $10,107,161. 

When the roads are arranged in groups, or geographical 
divisions, according to their location, the very favorable 
character of the returns is most strongly brought out, in as 
much as all the three great districts—the New England, the 
Southern and the Western—together with all the various 
regions comprising these districts, without a single excep- 
tion, show increases in both gross earnings and net earnings 
alike. It will be observed, also, that the percentage of in- 
crease reported by practically all the regions is very high 
in the case of the net, reaching 43.87% in the New England 
region; 54.06% in the Great Lakes region, and 61.40% in 
the Northwestern region. Our summary by groups is as 
below. As previously explained, we group the roads to con- 
form with the classification of the Interstate Commerce 
Commission. The boundaries of the different groups and 
regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS—SIX MONTHS ENDED JUNE 30 
Gross Earnings 
































District and Region 1939 1938 Inc. (+-) or Dec. (—) 
Eastern District— ¥ . x % 
New England region (10 roads) - 79,158,908 70,668,537| +8,490,371| +12.01 
Great Lakes region (23 roads)..| 339,311,177) 298,311,417| +40,999,760) +13.74 
Central Eastern region (18 rds.)| 362,381,885) 317,759,625) + 44,622,260) + 14.04 

Total (51 roads).....-.....| 780,851,970) 686,739,579} +94,112,391| +13.70 
Southern Dtstrict— 
Southern region (28 roads) - - - .- 247 ,737,249| 229,764,336) +17,972,913| +7.82 
Pocahontas region (4 roads) - -- 99,701,117 92,203,246 +7,497,871| +8.13 
Total (32 roads) .......-...- 347,438,366| 321,967,582) +25,470,784| +7.91 
Western Dtstrict— 
Northwestern region (15 roads).| 195,790,083) 174,439,297) + 21,350,786) + 12.23 
Central Western region (16 rds.)} 333,410,291) 309,435,053 + 23,975,238] +7.74 
Southwestern region (21 roads).| 143,041,433) 140,295,290) +2,746,143) +1.95 
Total (52 roads) ...-...-.-.- 672,241,807) 624,169,640) +48,072,167| + 7.70 
Total all districts (135 roads) __|1,800,532,143) 1,632,876,801! + 167,655,342! + 10.26 








Net Earnings 















































District & Region Mileage 1939 1938 Inc. (+) or Dec. (—) 
Eastern District-| 1939 1938 ~ $ x % 
New Engl. region.| 6,778| 6,940) 19,533,584) 12,186,321) +7,347,263| +60.29 
Great Lakes region} 26,221) 26,300) 75,796,564| 49,195,912) + 26,600,652) + 54.07 
Cent. East. region.| 24,603) 24,732) 87,865,794) 69,316,209| + 18,549,585) + 26.76 

_ eae 57,602) 57,972) 183,195,942) 130,698,442) + 52,497,500) +40.16 
Southern Dist.— 
Southern region._.| 38,433] 38,678) 61,129,383) 50,047,097) +-11,082,286| +22.14 
Pocahontas 6,057| 6,042! 35,406,452) 29,896,272) +5,510,180| +18.43 
aa 44,490) 44,720) 96,535,835) 79,943,369) + 16,592,466] +20.75 
Western Dist.— 
Northwest’n region) 45,807) 45,883) 28,953,032 iy 938,414) + 11,014,618} +61.40 
Cent. West. region| 56,359] 56,741| 64,440,431) 49,466,538) + 14,973,893; +30.27 
Southwest’n region) 29,348] 29,411) 29,978,551 26. 522,373| +3,456,178| +13.03 
OG. ccsessnas 131,514/| 132,035) 123,372,014) 93,927,325) + 29,444,689) +31.34 
Total all districts_!233,606'234.727 403,103,.791'304,569,136' +98,534.655' +32.35 





NOTE—Our grouping of the roads 


to the classification of the Interstate 


conforms 
Commerce Commissions, and the following indicates the confines of the different 


EASTERN DISTRICT 

is elt Deen -Comaean Ge New England States 
Region—Comprises the section on the Canadian boundary 

New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 


groups and regions: 


Great Lakes 


the section south of the 


Great 


between 


Region 


Eastern Region—Com Lakes 
east of a line from Chicago througn Peoria to St. I ouls and the Mississippi River 
to the mouth of the Ohio River. and north of the Ohio River to Parkersburg. W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


SOUTHERN DISTRICT 
Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 


River to its mouth. 


eastern boundary of Kentucky and the southern boundary of Virginia to tne Atlantic. 
Pocahontas Region—Com prises boundary 
east of Kentucky and the Ohio River north to Parkersburg, W. Va., 


section north of the southern 


ot 


Virginia, 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 
Recton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to 


Northwestern 
and by the Columbia River to the 
Central Western 


estern Regton—Compriaes the seotion south of the Northwestern Region 
+ and north of a line 


west of a line from 
to the 


Chicago to Peoria and thence to St. 
from St. Moule te naam Pain ond thkaee tt Foon ned be the Aaeaoee be 


We now add our detailed statement for the six months. 
It shows the results for each road separately, classified in 
districts and regions, the same as in the foregoing sum- 


mary: 
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L£ARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO JUNE 30 


Eastern District 


of. 












































New England 1939 1938 1939 1938 Inc. or Dec. 
Region— $ x 3 s $s 
Bangor & Aroostook 3,235,770 3,658,612 1,179,868 1,372,590 —192,722 
Boston & Maine... 22,218,831 19,337,976 5,709,635 3,543,246 +2,166,389 

Can Nat 
Can Nat Lines in 
New Engiand-- 640,351 606 ,340 —91,039 —94,914 +3,875 
Central Vermont. 2,700,457 2,343,237 372,831 29,732 +343,099 
Dul Winn & Pac—See Northwestern region 
Grand Trunk Western—See Great Lakes region 
Can Pae System— 
Can Pac Lines 
_ _ eaperres 1,329,735 1,419,112 315,273 267 ,333 + 47,940 
me %.3 — 
alec 474,874 391,635 —156,149 -—258,349 + 102,200 
DulSo So ‘sh. & Ati—See Northwestern region 
Minn 8t. P & 8 8S M—See Northwestern region 
Spokane International—See Northwestern region 
Maine Central _ - - -- 6,068,668 5,715, 637 1, 656, 528 1,299,795 +356,733 
New Haven System— 
NYNH & Hartf 39,565,901 34,702,358 9,628,519 5,473,543 +4,154,976 
N Y Ont & Western—See Great Lakes region 
N Y Connecting... 1,293,066 1,094,132 891,284 744,429 +146,855 
Rutland____..--..-- 1,631,255 1,399,498 26,834 —191,084 +217,918 
Total (10 roads)... 79,158,908 70,668,537 19,533,584 12,186,321 +7,347,263 
——_——Gross— Net 
Great Lakes 1939 1938 1939 1938 Inc. or Dec. 
Region— $ x 3 & 3 
Cambria & Indiana. 605,813 543,370 225,125 122,438 +102,687 
Can Nat System— 
Can Nat Lines in N E—See New England region 
Central Vermont—See New England region 
Dul Winn & Pac—See Northwestern region 
Grand Trunk W.. 10,396,734 8,225,452 1,655,637 —13,586 + 1,669,223 
Del & Hudson-_----. 11,827,144 10,169,861 3,424,349 2,043,263 + 1,381,086 
Del Lack & Western 24,333,519 21,600,098 5,439,590 3,925,222 +1,514,368 
Detroit & Mackinac 361,759 ,866 ,869 46, 423 +9,446 
Det & TolSh Line... 1,535,176 1,184,932 644,104 473.625 + 170,479 
Erie System— 
EEOD.. . Lirdcsdico 37,106,404 31,915,410 8,998,553 4,608,678 + 4,389,875 
N Y Susq & West. 1,566,950 1,551,451 578,535 509,473 +69, 
Lehigh & Hud River 765,696 686 ,962 243,520 187, 361 + 56,159 
Lehigh & New Eng]. 2,015,064 1,705,559 703 ,944 9,660 +304,284 
Lehigh Valley - - ---- 22,002,992 19,997,882 5,871,410 4,245,249 + 1,626,161 
Monongahela. - - -.- 1,605,419 1,511,333 882,612 873,964 +8,648 
Montour. _.......-. 726, 385 674,173 214,655 161,152 + 53,503 
New Haven System— 
N Y N i & Hartford—See New England region 
N Y Ont & West. 3,335,783 3,097,596 412,839 117,545 +295,204 
N Y Central Lines— 
N Y Central_.--- 155,970,720 138,942,439 33,421,193 23,731,434 +9,689,759 
Pitts & Lake Erie. 7,347,361 5,787,769 282,516 —134,886 +417,402 
N Y Chic & St Louis 19,469,496 16,690,873 5,709,617 3,869,812 +1,839,805 
Pere Marquette_... 13,723,490 11,377,099 2,380,713 813,716 +1,566,997 
Pitts & Shawmut --- 255,023 242,590 — 5,694 —37 ,692 +31,998 
Pitts Shawm & Nor-_ 433 ,034 421,691 97,989 66,976 +31,013 
Pitts & W Va_-_-.--. 1,426,644 1,325,921 345,356 244,397 +100,959 
Wabash System— 
Ann Arbor. ..-.-- 1,812,472 1,635,143 231,882 161,612 +70,270 
Wes atcnsnnee .688.105 18,669,947 3,982,250 2,780,076 +1,202,174 
Total (23 roads) ..339,311,177 298,311,417 75,796,564 49,195,912 + 26600,652 
_——— Net 
Central Eastern 1939 1938 1939 1938 Inc. or Dec. 
Re — 3 3 3 3 3 
Akron Canton & Y. 944,315 741,554 258,954 114,158 +144,796 
Balt & Ohio System— 
Alton—See Central Western region 
Baltimore & Ohio. 69,801,167 61,612,141 15,022,548 10,051,529 + 4,971,019 
Staten Is] Rap Tr 800,164 "753.394 41,423 17,137 + 24,286 
Bessemer & L Erie.. 4,070,834 2,584,981 679,824 —66,415 +746,239 
Chic & East Illinois. 7,250,649 6,801,595 1,273,841 1,092,951 +180,890 
Chie & Ill Midland. 1,721,077 1,649,657 4060, ,805 +31,664 
Chic Ind & Loulisv.. 4,295,954 3,875,948 497,947 361,440 +136,507 
Det Tol & Ironton... 203, 2,446,043 .1,391,173 802,124 +589,049 
Elgin Joliet & East. 7,872,867 5,111,436 1,964,213 480,363 + 1,483,850 
Illinois Terminal... 2,696,798 2,493,263 793 ,550 646,512 + 147, ‘038 
Missouri Pac System—See Southwestern region 
Missouri Illinois._. 1,005,376 499 ,243 444,070 84,016 +360,054 
Pennsylvania System— 
Long Island... -- 11,949,864 10,842,187 2,343,571 2,102,500 +241,071 
Pennsylvania... _ 189,623,404 167,524,652 48,760,373 41,826,071 +6,934,302 
Reading System— 
Penn Read SSL. 2,291,882 2,147,114 —446,466 -—-481,580 +35,114 
Central of N J... 15,584,535 14,195,152 3,598,313 3,709,728 -—1.111,415 
Reading_......--. 26,189,349 23,532,222 7,109,681 5,491,410 + 1,618,271 
Western Maryland. 7,084,121 6,432,893 2,074,808 1,776,225 8,583 
Wheeling & L Erie. 5,996,503 4,526,150 1,597,502 879,235 +718,267 
Total (18 roads) _.362,381,885 317,759,625 87,865,794 69,316,209 + 18549,585 
Total Eastern 
trict (51 soade) 780, 851,970 686,739,579 183,195,942 130,698,442 +52497,500 
Southern District 
Net 
1939 1938 1939 1938 Inc. or Dec. 
Southern Region— $ $ $ $ $ 
Atl Coast Line 8: 
Atl Birm & Coast. 1,801,849 1,658,166 271,074 105,966 +165,108 
Atlanta & W Point 848,884 775,937 96,953 16, + 80,654 
Atl Coast Line__. 26,119,358 24,853,50 7,227,076 6,283,994 +943,082 
Charies & W Caro 1 206, 196 §=©1,099,7 392, 248,772 +143,659 
Clinehfield. . . . .. 3,300,198 2,784,224 1,596,979 1,108,271 +488,708 
Georgia. ........ 44,809 1,659,138 268,327 187,704 + 80,623 
Louisv & Nashv-. 0, 384, ‘613 36,817,753 9,587,304 6,825,727 +2,761,577 
Nash Chatt & St L 7,320, 385 6,621,268 1, 855 1,228, +312,486 
West Ry of Ala_. 823,380 771,358 104,695 52,370 + 52,325 
Columbus & Greeny 688,917 561,296 164,708 ,822 + 99,886 
Florida East Coast. 5,799,256 6,329,496 1,984,490 2, 609 —-496,119 
Georgia & Florida. - 503,583 497, —1,018 —13,541 + 12,523 
Gulf Mobile & Nor. 3,258,808 3,225,393 1,008,563 901,011 +107,552 
Illinois Central System— 
Central of Georgia 7,671,298 7,309,881 911,435 689,719 +221,716 
Gulf & Ship Island 600 ,809 645,906 44,823 41,987 +2,836 
Illinois Central... 45,472,157 42,969,081 9,936,357 9,779,936 + 156,421 
Yazoo & Miss Vall 6,621,353 t 1,715,478 1,872,400 —156,92 
Mississippi Central _ 3,381 378,314 20, . 45,583 —25,182 
Norfolk & Southern. 2,274,813 2,277,620 438,984 470,102 —31,118 
Seaboard Air Line... 22,834,000 21,091,881 4,401,685 3,706,488 +695,197 
Southern System— 
Ala Gt Southern. 3,610,423 3,008,819 1,061,874 489,288 +572,586 
CinNO&TexP. 8,641,826 7,118,789 3,207,572 2,060,848 +1,146,724 
Ga South & Fla... 1,214,738 1,021,787 244,691 86,650 +158,041 
Mobile & Ohio... 5,708,384 5,609,048 1,115,545 1,158,055 —42,510 
NO & Northeast. 1,434,146 1,460,497 8 431,151 + 55,678 
North Alabama. . 304,865 266,702 116,245 81,399 + 34,846 
Southern _.....-. (031,869 41,294,388 12,961,304 9,447,944 +3,513,360 
Tennessee Central 1,122,951 1,028,823 223,723 195,174 28,549 
Total (28 roads) . 247,737,249 229,764,336 61,129,383 50,047,097 + 11082,286 
Neat 
Pocahontas 1939 1938 4 1938 Inc. or Dec. 
x . 8 x 
& Ohio. 48,152,834 46,773,384 15,996,865 15,471,483 4-525,432 
Norfolk & Western. 37,652,237 32,338,947 13,587,736 9,455,102 +4,132,634 
Richm Fred & Po... 4,571,720 4,166,092 1,218,275 829,894 +388,381 
VREED. cccndcsco 9,324,326 8,924,823 4,603,576 4,139,843 +4 463,733 
Total (4 roads)... 99,701,117 92,203,246 35,406,452 29,896,272 +5,510,180 
Total South Dis- 
trict (32 roads) .347 438,366 321,967,582 96,535,835 79,943,369 + 16592,466 
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Western District 


1085 


of. 























Northwestern— 1939 1938 1939 1938 Inc. or Dec. 
Re $ $ $ $ $ 

Can Nat System— 

Can Nat Lines in N E—See New England cee 

Central Vermont—See New England region 

Dul Winn & Pac. 614,657 555,552 52,373 — 23,188 +75,561 

Grand Trunk Western—See Great "takes region 
Can Pac System— 

Can Pac Lines in Maine—See New England region 

Can Pac Lines in Vermont—See New England region 

Dul So Sho & Atl. 940,538 841,893 —13,315 —44,625 +31,310 

MS8tP&SSM_. 11,766,868 10,775,463 1,178,305 620, 558, 

Spokane Internat_ 363,075 335,081 57,851 29,432 + 28,419 
Chie ¢ & North West. 38,335,760 36,361,249 3,221,452 1,534,777 +1,686,675 

Chic 8t P M&O. 7,777,696 7,537,217 524,513 783,718 —259, 
Chic Great Western. 8,493,162 7,882,070 1,978,322 1,146,417 +831,905 
Chie Mil St P & Pac 47,998,992 44,470,066 6,629,352 6,348,438 +280,914 
Dul Missabe & Ir R. 4,923,681 2, 055 1,094,976 —516,525 +1,611,501 
Great Northern... 36,969,356 29,947,089 8,728,455 5,233,480 +3,494,975 
Green Bay & West. 816,544 707,947 242,662 162,775 79, 
Lake Sup & Ishpem_ 697 ,828 A. ,907 229,749 —163, + 393,402 
Minn & St Louis... 4,077,789 001,869 676,085 581,898 +94,187 
Northern Pacific... 27,989,798 Py 245, ‘075 3,466, 1,531,178 + 1,935,428 
Spokane Portl& S_. 4,024,339 3,583,764 885,646 714,086 +171,560 

Total (15 roads). _195,790,083 174,439,297 28,953,032 17,938,414 +11014,618 

Net 
Central Western ar 34 1938 7 1938 Inc, - Dec. 
$s $ 

Atch Top & ts Fe... 70,986,093 68,505,570 10,184,915 10,123,892 +61,023 
Balt & Ohio System— 

RES cncctimns 7,530,707 7,133,084 1,494,141 1,181,276 +312,865 

Balt & Ohio—See Central Eastern region. 

Staten Is] Rap Tran—See Centra] Eastern region. 
Burlington Route— 

Chi Burl & Quincey 42,999,897 40,228,502 8,754,288 7,769,474 +984,814 

Colo & Southern. 2,920,288 2'874.003 555,874 385,760 +170,114 

Ft Worth & DC. 2,748,124 3,174,807 544,337 805,803 261,466 
Den & Rio Gr West 10,612,088 9,826,771 1,015,802 556,034 +459,768 
Denver & Salt Lake 942,149 862,484 82,3. 125,003 ,645 
Nevada Northern. . 322,728 256,466 155,932 91,262 + 64,670 
Rock Island System— 

Chie RI & Guif.. 2,377,561 2,279,855 597,672 568,637 + 29,035 

Chic RI & Pac... 34,495,992 34,110,153 5,363,286 3,569,345 +1,793,941 
Southern Pacific System— 

Northwest Pac_- 1,489,362 1,269, 4 Peso omg —554,495 +429,986 

StL South western—See Southwestern reg 

Southern Pacific. 75,624,130 69,376, rite "18,383,868 10,831,326 +7,552,542 

Texas & N O—See Southwestern region 
Tol Peoria & West.. 1,018,030 1,026,641 292,857 271,235 + 21,622 
Union Pacific... ..- 72,007,702 62,300,119 16,386,139 14,875,170 +1,510,969 
Wess ohn donembad 337,035 2,185 38,477 —7, 805 + 46,282 
Western Pacific_... 6,998,405 5,938,245 714,994 —1,125,379 + 1,840,373 

Total (16 roads) ..333,410,291 309,435,053 64,440,431 49,466,538 + 14973,893 

~—Gross Net 
Southwestern 1939 1938 1939 1938 Inc. or Dec, 
Re — s $ $ x s 

Burl—Rocek Island- 593,489 690,916 —20,255 44,620 — 64,875 
Frisco Lines— 

St L-San Fran... 21,231,584 20,262,907 2,438,627 1,393,745 +1,044,882 

St L San Fr & Tex aie 901 7,922 136,165 143,226 —7,061 
Kansas City South. 81 *830 6,630,145 2,274,833 2,390,988 —116,155 
Kansas Okla & Guif : 334. 319 ~=1,111,053 684/805 8,069 + 166,736 
Louisiana & Ark... 2, ‘388, 544 2,894,644 975,335 943,898 + 31,437 
La Ark & Texas... 553,652 571,240 90,379 52,881 + 37,498 
Midland Valley. ... 626,002 590,764 271,760 210,693 + 61,067 
Missouri & Arkansas 512,872 460,417 94,113 31,464 + 62,649 
Mo-Kansas-Texas. . 13,321,448 13,017,435 2,295,782 1,798,925 +496,857 
Mo Pac System— 

BeaumSL&W.. 1,491,745 1,566,933 648,999 701,915 —52,916 

Internat Gt Nor... 5,582,148 5,954,723 592,591 628,496 —35,905 

Missouri Lilinois—See Centra] Eastern region 

Missouri Pacific... 38,125,587 37,077,250 6,864,109 5,809,652 +1,054,457 

N O Tex & Mex... 1,301,235 1,334,231 418,308 491,781 —73,473 

St LBrownsv&M 4,308,562 4,181,846 1,845,835 1,646,412 +199,423 

SA Uvalde & Guif 714,201 595,504 74, —64,804 +139,051 

Texas & Pacific__ 12,549,087 12,566,624 3,312,728 3,601,898 —289,170 
Okla City-Ada-Atoka 193,487 213,294 67,428 64,549 +2,879 
Southern Pacific System— 

Northwestern Pac—See Central Western region 

St L Southwestern 9,316,656 8,894,208 1,863,460 2,182,130 —318,670 

Southern Pacific—See Central Western region 

Texas & New Orl. 20,832,128 20,328,362 4,924,498 3,835,016 +1,089,482 
Texas Mexican. ..--. 507 ,956 554,872 124,804 96,819 + 27,985 

Total (21 roads) . . 143,041,433 140,388,280 29,978,551 26,522,373 43,456,178 








Total Western Dis- 
trict (52 roads) .672,241,807 624,169,640 123,372,014 


93,927,325 +29444,689 








Total all districts — 


(135 roads) . ... 1800532143 1632876801 403,103,791 304,569,136 +98534,655 
As to the cotton traffic over Southern roads, this, too, 
was very much smaller than last year both as regards the 
overland movement of the staple and the receipts of cotton 


at the Southern outports. 


Gross shipments overland in the 


first six months of 1989 reached only 541,196 bales as 
against 795,204 bales (the largest quantity for the period 
in all recent years), and 776,560 bales in 1937. In the corre- 
sponding period of 1932 and 1929, the cotton traffic reached 
only 218,967 bales and 475,570 bales, respectively. 
following table we give full details of the port movement 


of the staple for the past six years: 


In the 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO JUNE 30, 
1939, 1938, 1937, 1936, 1935, AND 1934 











1939 1938 1937 1936 1935 1934 
Galveston..........- 164,811) 413,643) 192,955) 288,521] 172,587) 608,060 
Houston, &e.......- 166,151} 389,230) 155,373) 372,263) 173,565) 396,864 
Corpus Christi. ---.-- 19,354 13,859 4,438 16,304 y 353 15,300 
Oe Re BaP Pee 2,312) 11,065 6,783 679 
New Orleans... -.-...- 220,049} 584,245 ,805| 472,272) 298, 179 556,416 
ED de crttthsn bien tlhe 28,931; 54,690) 139,385) 67,333) 23,089] 66,707 
Pensacola._......--- 780 1,991 1,150; 20,270 14,814| 40,247 
Savannah .__.....-.-- 9,700 18,304; 41, 34,363 15,593| 38,701 

DEE a tcvcacces| sootbel sapecal | dendiibent+ciemel } eseens 14, 
Charleston _.......-- 601 27,393 26 654 22,027 30,288 32,811 
Lake Charles.._..... 309 4,727 2,303 738 2,733 12,954 
Wilmington. -.-._...-- 3,522 18,342 9,899 6,447 5, 6,842 
SaaS 6,414; 17,609) 19,912) 17,323} 14,418) 14,287 
Jacksonville. .......- 7 126 877 162 613 2,515 
TOs ow ck eccstad 621 ,059'1,546 ,471!1,214,779!1 ,324.806| 760,373 1,806 866 























The grain traffic over Western roads (taking them as a 
whole) in the first six months of 1939 fell far below that 
in the same period last year, the decrease being practically 
due to the drastic falling off in the corn receipts. The 
barley receipts, too, were considerably smaller than in 1938, 
but the movement of all the other items (especially wheat, 
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the receipts of which were 


77,977,000 bushels) was considerably 


128,385,000 bushels as against 


larger than a year ago. 


Altogether, the receipts at the Western primary markets 
corn, oats, barley and rye, in 


of the five cereals, wheat, 
the first half of 1939, ager 


as against 315,692,000 
189,016,000 bushels an 
the same period of 1932. 
in the corresponding per 


bushe 


egated only 294,889,000 bushels 
Is in 1938, but comparing with 
d 1987 and 205,354,000 bushels in 

Back in 1929 the grain movement 
iod totaled 361,385,000 bushels. 


De- 


tails of the Western grain traffic, in our usual form, are 


set out in the subjoined table: 
WESTERN FLOUR AND GRAIN RECEIPTS 


Six Months Ended July 1 
































Flour | Wheat | Corn Oats Rye Barley 
(000 Omitted) Year| (Bbls.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
etree 1939] 5.465| 6,282| 33,534] 11,691] 5,473] 533 
RNa {|i938| 5/203 6,981) 64.953] 8.624) 4.504] 921 
a ae 1939} 1,161] 36, , s : . 
or ee enane epetate {lisse "___| 11,885] 15,004] 3,018] 12,598) 1,985 
Eo no cneadesawae {\1939| ___.| 13,921] 7,280] 1,603} 2,415) 1,619 
|}1938} ....| 7,418 18.008 2,916 5.168 1,160 
vee 1939 460 83} 3,229 6 " 

mat aemeoter {11938 449| 2,192) 4,818 165| 10,100 361 
ee Sos tie dia ee {]1939] ....| 2,654) 2,674) 4,903 32 92 
111938} _..- 1,961 13192 3,186 90 itt 

ndia is and Omaha. _{|1939 3} 8,2 4,235, 
ee ae {1193s| | 5:581| 16/432] 5,671 5| 108 
i Binds tncnceces >on 1939| 3,247) 5,536] 4,565) 1,643) 1,097 125 
1938| 2,848} 5,196] 21,711] 2,513 922 98 
SEE Lo btbckbsco nasa {1939} 1,186 673| 10,277| 1,369) 1,306 453 
(11938) 1,158 704) 14,1 1,901| 1,487 460 
Kansas City.....-------- {}1939 503] 35,745] 4,789) 1,112) -.--| ---- 
1938 305 28,108 6.238 road adel) ctbe 
Ob. BR. cciccascoccuwa 1939 pee oF bellies bie 
- { 7 eee 930| 1,598 isi, al vn ceatdl 
RRR Stak fj1939) ....| 16,361 1 eats Epes 
FR we at 1 S70 a7i “278| 71 

SNE ona 0 ov cesee att 1939 Sided ° 

is * iC] pew 242) 1,444 95 116 60 
TEs 6 tain bon ene {|1939] 12,025] 128,385 oe 35,615] 33,569| 7,617 
111938! 9.963! 77,977|167,619| 29,851! 35,048! 5,197 














Finally, in the table we now present we furnish a sum- 
mary of the six months’ comparisons of the gross and net 
earnings of the railroads of the country for each year back 
to and including 1909: 























GROSS EARNINGS 

Year Year Increase (+) or Per 

Jan. 1 to June 30 Given Preceding Decrease (—) Cent 
eee oe $1,172,185,403 |$1,051,853,195 | +$120,332,208 | +11.44 
Ss» cnstsdubdhean 1,351,570,837 | 1,172,481,315 + 179,089,522 | +15.27 
BR nnsicctetetbnace 1,310,580,765 | 1,339,539,563 — 28,958,798 —2.16 
eee 1,365,355,859 | 1,309,006,353 + 56,349,506 +4.30 
| eae eee a 1,502,472,942 | 1,366,304,199 + 136,168,743 +9.97 
SS eae 1,401,010,280 | 1,486,043,706 —85,033,426 —65.72 
BNE de cn cdébetcsone 1,407,465,982 | 1,447,464,542 — 39,998,560 —2.76 
BRE bee scdbsepccces 1,731,460,912 | 1,403,448,334 +328.012,578 | +23.37 
Bide cndcsuticced 1,946,395,684 | 1,741,329,277 + 205,066,407 | +11.78 
Sl oneamennensemeta 2,071,337,977 | 1,889,489,295 + 181,848,682 +9.62 
BPe ctbccntddccsscce 2,339,750,126 | 2,074,114,256 + 265,635,870 | +12.81 
SE cnn cstdécbadcos 2,684,672,507 | 2,326,657,150 + 358,015,357 | +15.39 
Dimddinisnneeeees 2,671,369,048 | 2,738,845,138 —67 ,476,090 —2.46 
Civndvtedidebwdedss ,602,347,511 | 2,665,747,212 —63,399,701 —2.38 
Pebwecdseaduséccens 3,086,129,793 | 2,605,203,228 + 480,926,565 | +18.46 
Dipitnasedecasbdase 2,865,947,474 | 3,091,934,815 —225,987 ,341 —7.31 
Bb essccdsotsadsvies 2,887 608,623 | 2,864,512,167 + 23,096,456 +0.81 
Soest 3,022,413,801 | 2,890,965,666 + 131,448,135 +4.55 
SS ae 3,011,796,048 | 3,020,928,478 , 132,430 —0.30 
Tt sspdnectisnohod 2,901,379,728 | 3,018,008,234 —116,628,506 —3.86 
Db bbnaedendevens d ,560, 2,905,912,090 + 151,648,890 +65.22 
ares 2,737,397,195 | 3,062,220,645 —324,823,450 | —10.61 
Piiibcussetaosnesans ,184,221, 2,688 ,007 ,639 —503,786,279 | —18.74 
SE ccacecatsneocse 1,599,138,566 | 2,183,918,659 — 584,780,093 | —26.78 
Beeéhaccsednsboase 1,430,226,871 | 1,599,191,879 —168,965,008 | —10.57 
ES 1,627,736,490 | 1,413,361,745 + 214,374,745 | +15.17 
Ween ecccwscsesccoss 996 , 1,627,736,490 +5, ,590 +0.32 
er 1,870,196,058 | 1,632,939,310 + 237,256,748 | +14.53 
TR SO ,083,250,357 | 1,869,614,084 + 213,636 ,27 +11.42 
Ree 1,633,218,256 | 2,082,853,003 —449,634,747 | —21.58 
CO Ser 1,800,532,143 | 1,632,876,801 + 167,655,342 | +10.26 

NET EARNINGS 

Year Year Increase (+-) or Per 

Jan. 1 to June 30 Gtoen Preceding Decrease (—) Cent 
1GGD ec cvccccacacerces $371,591,341 | $294,951,102 +$76,640,239 | +25.98 
BOM cccdcoccccooses 408,380,483 371,562,668 + 36,817,815 +9.91 

MM Rave ence adacccace 378,852,053 404,569,430 —25,717,377 —é6. 
CC 373,370,171 375,407 ,648 —2,037,477 ~ 0 54 
BeEinaheocta-abbeanh 400,242,544 373,442,875 + 26,799,669 +7.18 
ee eee 343,835,677 394,495,885 J 208 | —12.84 
|) aera 394,683,548 347,068,207 +47,610,341 | +13.72 
Ginacoscechsachenne 559,376,894 393,225,507 + 166,151,387 | +42.25 
Be dddccccantuennad 555,683,025 562,838,773 —7,155,7 —1.27 
SEE icnsédooceqesnad 265,705,922 540,911,505 — 275,205,583 | —50.88 
, EAU BE aie! SES 265,007,159 265,324,144 —316,985 —0.12 
195,582,649 263,029,233 —67 446,584 | —25.64 
Diiiiness.csteenessned 310,890,365 169,082,335 + 141,808,030 | +83.87 
Pea tduvcadcctdese 530,420,651 312,088,627 + 218,332,024 | +69.96 
aay 649,131,565 531,566,924 +117,564,641 | +22.12 
— EE 597,828,199 651,828,563 —54,000,364 —8 .28 
Minasdbcsansasabue 656,663,561 597,855,833 + 58,807,728 +9.83 
SEG ann cddinwewed 727,905,072 656,848,197 +71,056,875 | +10.82 
0 ee 711,888,565 727,923,568 —16,035,003 —2.20 
Be oansacdsocanse 700,846,779 713,906,228 —13,059,44 —1.83 
Stnincdkdabosoased 817,500,221 702,553,020 +114,947,201 | +16.36 
Sb escskdbesccuades 618,567,281 818,154,445 —199,587,164 | —24.39 
471,189,438 618,597,371 —147 407,933 | —23.83 
321,450,701 471,340,361 —149,889,660 | —31.80 
352,131,926 321,452,887 + 30,679,039 +9.54 
417,993, 346,640,179 +71,353,026 | +20.58 
376,399,748 417,993,205 —41,593,457 —9.95 
451,625,515 375,859,793 +75,765,722 | +20.16 
528,201,763 451,648,720 +76,553,043 | +16.94 
304,542, 528,152,626 —223,610,.267 | — 42.33 
403,103,791 304,569,136 +98 534,655 ' +32.35 
































The Course of the Bond Market 


Bonds declined on Friday as rumors of coming European 
disturbances became more marked. Earlier in the week no 
pronounced trend had prevailed but softness had been 
apparent. United States Governments had a mild rally, 
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culminating on Tuesday, but closed slightly below last Fri- 


day’s close. 


High-grade railroad bonds have moved lower. 


Atchison 


gen. 4s, 1995, dropped 2% points to 109, while Oregon-Wash- 
ington RR. & Navigation 4s, 1961, were off 54 at 106. 
Medium-grade and speculative railroad bonds have revealed 
a mixed trend. Great Northern H 4s, 1946, declined 2 to 
8614, while Kansas City Southern 5s, 1950, rose % to 67%, 
and Illinois Central 4s, 1955, gained 1 at 53%. A $7,000,000 
issue of Terminal Railroad Association of St. Louis 3%s, 


1974, was offered during the 


week at 102.60%, proceeds of 


the financing to be used to pay off a similar amount of 


4%s due in October. 


Utility bonds displayed some weakness Wednesday fol- 
lowing the lead set by the stock market, but otherwise fluc- 
tuations have not been particularly marked. During the 
weak period, medium grades lost ground, Indiana Service 
5s, 1960, Nebraska Power 6s, 2022, and Western Union 


Telegraph 5s, 1960, being outstanding. 


Holding company 


debentures and New York traction issues have also been 


in. the forefront of selling. 


1968, were particularly weak, 
ments rather than general conditions. 


Birmingham Electric 44s, 
the result of special develop- 
Despite the general 


tone an offering of $17,000,000 Oklahoma Natural Gas Ist 


3% s, 1955, was well received. 


Following the downward trend of the share market, most 
sections of the industrial group weakened in the middle of 
the week and continued a declining tendency to the close. 
Most losses have been confined to tractions, however, al- 
though the Lorillard 5s, 1951, a high-grade issue, lost 14 
points at 127%, and the R. K. O. 6s, 1941, in the lower- 
grade classification, lost about 4 points at 69. Exceptions 
may be found in a few of the meat packing company issues, 
which scored fractional gains. 

Foreign bonds have continued weak, but losses have been 


small. 
Danish bonds have declined 


Better-grade European issues such as Belgian and 


further in contrast to Nor- 


wegian obligations, which have held their own. There has 
been some improvement in Italian issues, while German 


and Polish bonds suffered fractional losses. 


South Amer- 


ican issues followed the general trend, but a late rally 
brought the various Antioquian 7s close to the year’s high. 
Japanese bonds have been fractionally lower. 
BONDS USED IN MOODY'S BOND YIELD AVERAGES 
RAILROADS 


Aaa 
Chesapeake & Ohio 4s, 1992 
Cincinnati Union Term. 3%s, 1969 
Hocking Valley 44s, 1999 
Norfolk & Western 4s, 1996 
Union Pacific 4s, 2008 


Aa 
Atch. Topeka & Santa Fe gen. 4s, 1995 
Chesapeake & Ohio ““‘D’’ 3 4s, 1996 
Chicago Lake Shore & Eastern 4s, 1969 
Chicago Union Station 3%s, 1963 
Duluth Missabe & Iron Range 3 4s, 1962 
Monongahela Ry. 4s, 1960 
Oregon-Wash. RR. & Nav. 4s, 1961 
Pennsylvania 4%s, 1960 
Union Pacific 3%s, 1971 
Virginian Ry. 3%s, 1966 


A 
Atch. Topeka & 8S. Fe R. M. div. 4s, 1965 
Chicago & Western Indiana 4s, 1952 
Great Northern 44s, 1961 
Lexington & Eastern 5s, 1965 
N. Y. Connecting RR. 44s, 1953 
Northern Central Ry. 434s, 1974 
Pennsylvania 4s, 1984 
Piedmont & Northern 3%s, 1966 
Pgh. Cin. Chie. & St. L. 5s, 1975 
Texas & Pacific Ist 56, 2000 


Baa 
Atlantic Coast Line 4s, 1952 


Lo 

Louisville & Nashville 3%s, 2003 
Northern Pacific 4s, 1997 
Pennsylvania 44s, 1970 
Reading ““A"’ 4%s, 1997 

Texas & Pacific 5s, 1980 
Western Maryland 4s, 1952 


PUBLIC UTILITIES 


Aaa 

Brooklyn Edison 3\s, 1966 
Cincinnati Gas & Elec. 34s, 1966 
Cons. Gas E. L. & P., Balto., 3s, 1969 
Duquesne Light 34s, 1965 
Illinois Bell Tel. 34s, 1970 
New York Edison 34s, 1965 
Pacific Tel. & Tel. “B’’ 344s, 1966 

phia 3s, 1967 
Southwestern Bell Tel. 3s, 1968 
West Penn Power 3 \s, 1966 


Aa 
American Tel. & Tel. 3s, 1961 
Atlantic City Electric 3s, 1964 
Commonwealth Edison 3 4s, 1968 
Consolidated Edison, N. Y., 3 44s, 1956 
Detroit Edison 3s, 1966 
Louisville Gas & Elec. 3 4s, 1966 
Ohio Power 3s, 1968 
Pacific Gas & Elec. 3%s, 1961 
Southern Calif. Edison ref. 3%s, 1960 
Virginia El. & Pr. 3s, 1968 


A 
Central Illinois Pub. Serv. 3%s, 1968 


INDUSTRIALS 


Aaa 
Liggett & Myers 5s, 1951 
Socony-Vacuum 3s, 1964 
Standard Oil N. J. 3s, 1961 
Texas Corp. 3s, 1959 


Aa 
Lorillard Co. 5s, 1951 
Shell Union Oil 2s, 1954 
Swift & Co. 3%s, 1950 





Youngstown Sheet & Tube 4s, 1961 


Baa 
Anaconda Copper 4%s, 1950 







Willson & Co. 4s, 19 


Note—Because of the limited number of suitable issues, certain groups consist 
temporarily of the following number of bonds: Aaa Railroad, 5; Aaa Industrial, 4: 


Aa Industrial, 3; A Industrial, 8. 


Proper adjustments have been made in the 


averages, however, so that they remain comparable throughout. 
Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY'S BOND PRICES 
(Based on Average Yields) 


MOODY’S BOND YIELD AVERAGES 
(Based on Individual Closing Prices) 









































U. 8. |AU 120 120 Domestic Corporate * 120 Domestic All 120 120 Domes ic Corporate 120 Domestic 
1939 Gout. | Domes- by Ratings Corporate by Groups * 1939 Domes-| by Ratings Corporate by Groups 
Daily Bonds tic Daily tic 

Averages Corp.*| Aaa Aat A Baa RR. . P. U. |ind. t Averages Corp Aaa Aat A Baa RR. P. U. | Ind. ft 

Aug. 18__|116.63 |105.98 |121.49 |117.29 |103.56 | 86.78 | 93.21 |111.43 {115.35 Ame. S600. <8 3.67 2.92 3.11 3.80 4.84 4.41 3.39 3.20 
17_-|116.74 |106.17 |121.49 |117.50 |103.93 | 87.07 | 95.13 |111.43 [115.57 ) er 3.66 2.92 3.10 3.78 4.82 4.39 3.39 3.19 
16_.|116.86 |106.36 |121.49 |117.72 |103.93 | 87.21 | 93.53 |111.43 [115.78 AR -< 3.65 2.92 3.09 3.78 4.81 4.39 3.39 3.18 
15__|116.99 |106.54 |121.49 |117.94 [104.11 | 87.35 | 93.85 |111.64 [116.00 | Ey & 3.64 2.92 3.08 3.77 4.80 4.37 3.38 3.17 
14_.|116.82 |106.36 |121.72 |118.16 |103.93 | 87.21 | 93.69 |111.64 |116.00 | SEES 3.65 2.91 3.07 3.78 4.81 4.38 3.38 3.17 
J2__|116.80 |106.36 [121.49 |118.16 |103.74 | 87.21 |, 93.69 [111.43 |116.00 Nha ala 3.65 2.92 3.07 3.79 4.81 4.38 3.39 3.17 
11_-|116.79 |106.54 |121.49 |118.16 |103.74 | 87.21 | 93.69 {111.43 |116.00 Shccnccdwant 3.64 2.92 3.07 | 3.79 | 4.81 4.388 | 3.39 3.17 
10--|116.86 |106.54 |121.72 |117.94 |103.56 | 87.21 | 93.69 |111.43 |115.78 30... ced eth 3.64 2.91 3.08 | 3.80] 4.81 4.38 | 3.39 3.18 

9--|116.91 |106.13 |121.94 |118.16 |103.74 | 87.49 | 94.01 |111.64 |116.00 © emigncnate 3.63 2.90 3.07 3.79 4.79 4.36 3.38 3.17 
8-.|117.00 |106.73 |121.72 |118.16 |103.74 | 87.49 | 94.01 |111.43 |116.00 Biscacdau 3.63 2.91 3.07 | 3.79 | 4.79 4.36 | 3.39 3.17 
7--|117.01 |106.73 |121.72 |118.16 |103.74 | 87.64 | 94.01 {111.64 [116.00 , PEI 3.63 2.91 3.07 3.79 | 4.78 4.36 | 3.38 3.17 
5--|117.16 |106.73 |121.72 |118.16 |103.93 | 87.64 | 94.17 {111.64 |115.78 Deoanenae 3.63 2.91 3.07 3.78 4.78 4.35 3.38 3.18 
4..)117.12 |106.73 |121.72 [118.16 |103.93 | 87.49 | 94.17 |111.64 {115.78 | RRA ES & 3.63 2.91 3.07 3.78 4.79 4.35 3.38 3.18 
--|117.34 [106.92 |122.17 |118.38 [103.93 | 87.78 | 94.33 |111.64 /116.21 Bhno dubia 3.62 2.89 3.06 3.78 4.77 4.34 3.38 3.16 
2..|117.39 |106.92 |122.17 |118.38 |103.93 | 87.78 | 94.17 |111.64 |116.21 ee 3.62 2.89 3.06 3.78 4.77 4.35 3.38 3.16 

- PP ce 117.38 |106.92 |121.94 [118.38 |104.11 | 87.64 | 94.17 |111.64 {116.21 = hed RES Ne 3.62 2.90 3.06 3.77 4.78 4.35 3.38 3.16 

eéi — 

July 28..|117.47 |106.73 |121.72 |118.38 |103.93 64 | 94.01 {111.64 |116.00 SUR iin evn 3.63 2.91 3.06 3.78 4.78 4.36 3.38 3.17 
21../117.07 |106.54 |121.94 |118.38 |103.38 | 87.35 | 93.69 |111.64 {116.00 hail ESS 3.64 2.90 3.06 3.81 4.80 4.38 3.38 3.17 
14..|116.99 |106.17 [122.17 |117.94 |103.02 | 86.64 | 93.06 |111.64 |115.78 ees 3.66 2.89 3.08 3.83 4.85 4.42 3.38 3.18 

7..|116.82 {105.60 |122.40 |117.72 {102.12 | 85.93 | 92.12 |111.23 |115.78 laabinned 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18 

June 30..|116.43 |105.04 |121.72 |117.29 |101.76 | 85.24 | 91.51 {110.63 |115.14 June 30........- 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
23..|117.13 |105.41 |121.49 |117.29 |102.48 | 85.93 | 92.43 {110.83 |115.14 Denivuitlesd 3.70 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
16..|116.80 |105.22 |121.27 |117.07 |102.12 | 85.79 | 92.12 |110.63 |114.93 Dititic men 3.71 2.93 3.12 3.88 4.91 4.48 3.43 3.22 

9..|117.34 |105.41 |121.27 |116.86 |102.66 | 86.21 | 92.59 |110.83 {114.72 Michenaitteanadll 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23 
2_-|117.61 |105.22 |121.04 |116.64 |102.84 | 85.52 | 91.97 |111.23 |114.30 Pivbebed 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25 

May 26../116.98 |104.48 |120.82 |116.43 |102.12 | 84.55 | 91.05 |110.83 |113.68 May 26........ 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19_./116.97 |103.56 |120.59 |115.78 |101.06 | 83.46 | 89.84 {110.43 |113.27 1 aphid ar 3.80 2.96 3.18 3.94 5.08 4.63 3.44 3:30 
12_.|116.37 |104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 {110.24 |113.48 Bio odnre dues 3.77 2.97 3.15 3.90 5.06 4.58 3.45 3.29 

5..|115.78 |103.56 |120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 | Sa as 3.80 2.98 3.18 3.93 5.11 4.62 3.47 3.32 

Apr. 28..}115.41 |102.84 |119.47 |115.35 |100.53 | 82.40 | 89.40 |109.24 {112.25 SOE x, Aes acasenenioes 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21_.}115.13 |102.66 [119.03 |114.93 |100.53 | 82.40 | 89.10 {109.05 |112.25 Gan isccumh 3.85 3.03 3.22 3.97 5.16 4.58 3.51 3.35 
14__|114.76 |102.30 |119.03 |114.72 |100.18 | 81.61 | 88.65 |108.66 |111.84 Ts cninées 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37 

6_.1114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 {112.45 lb mestn maaan 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 

Mar.31../114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 Mar. 31_....... 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
24_.)114.70 |104.48 |119.92 |115.14 {102.12 | 85.79 | 92.28 |109.64 |113.27 _, aes 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17..|114.64 |104.67 |119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 « PA 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10._|114.79 |105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 |110.04 |113.68 Bbaccthtab 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 

3..}113.59 |104.48 |120.14 |114.72 |102.30 | 85.52 | 91.97 [109.64 |113.48 Taj asd indeed 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 

Feb. 24._|113.38 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 |113.27 TD... Sin aintbee 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17_.|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 EAP 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10_.|113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 Bs dakseidvee dim 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29 

3__|113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 rE 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan. 27..|112.59 |101.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 | 113.86 ye eae Riles, 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20..|113.18 | 103.20 |119.69 |113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 (OAT 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13..|112.93 |102.66 {119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 Siam ani 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 

6__-|112.95 |102.48 {119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 RO te 3.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32 

High 1939}117.72 |106.92 |122.40 |118.60 |104.11 | 87.78 | 94.33 |111.84 |116.21 High 1939... 3.89 3.05 3.37 4.01 5.26 4.76 3.60 3.38 

Low 1939/112.59 |101.94 |118.60 |111.84 | 99.83 | 81.09 | 87.93 |107.30 |111.64 Low 1939... 3.62 2.88 3.05 3.77 4.77 4.34 3.37 3.16 

High 1938/112.81 |101.76 |118.60 |111.43 |100.18 | 82.27 | 88. 107.11 {112.05 High 1938_..... 4.70 3.34 3.85 4.68 6.98 6.11 4.23 8.76 

Low 1938/109.58 | 88.80 [112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938_.._.. 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 

1 Yr. Age 1 Year Ago— 

Aug.18'38}112.39 | 98.11 {115.78 |107.49 | 97.78 | 77.72 | 83.06 |104.30 |110.43 Aug. 18,1938...) 4.11 3.18 3.58 4.13 5.53 5.11 3.76 3.44 

2 Yrs.Ago 2 Years Ago— 

Aug .18°37'109.12 1102.30 '114.51 °111.23 ‘101.41 ' 85.93 ' 95.62 ‘102.30 ‘109.84 Aug. 18,1937___' 3.87 3.24 3.40 3.92 4.90 4.26 3.87 3.47 



































* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. ft Revised. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
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Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 18, 1939. 

Business activity the past week reached a new high for 
the year. Trade reports generally are of such a character 
that optimism runs high in many quarters. However, the 
securities market has not been acting at all well the past 
week, reflecting as it does the dramatic gravity of the 
latest European crisis. There are not a few who think 
that war is nearer than it has been in the many previous 
crises. The political situation in Europe today is gradually 
assuming the same pattern that marked events leading up 
to the Munich pact. The question uppermost in the minds 
of political observers at home and abroad is whether we 
will have a repetition of the humiliating occurrences of 
Munich, or whether the great European Powers will at last 
come to grips. The domestic trade picture is indeed a 
bright one at the present time, but a large-scale European 
war could have widespread repercussions and cause much 
unsettlement in the business and financial world. 

The weekly business index figures of the “Journal of 
Commerce” rose to 90.3 and compared with a revised figure 
of 88.6 for the previous week and 77.6 for the correspond- 
ing week of 1938. According to this source, automotive 
activity and steel operations led the advance with sub- 
stantial gains, while car loadings, electric output, petroleum 
runs-to-stills, lumber cut and bituminous coal production 
showed more moderate increases in activity. 

The improved steel situation is marked by a closing up 
of weak spots in prices for products, “Iron Age” reports 
in its current summary, which estimates ingot output of 
the industry at midweek at 62.50% of capacity, equaling 
the 1938 high recorded in November. Higher operations, 
the magazine reports, have been accompanied by a further 
strengthening of scrap prices to a new composite high for 
the year. “Despite the large amount of low-priced business 
still on mill books, the current situation is the firmest it 
has been since 1937,” the review observes. “An indication 
is the increasing amount of sheet and strip business that 
is being booked at full published prices. Since Aug. 10 the 
reinforcing bar prices situation has been considerably 
strengthened. A four-point rise in the steel rate for the 
Pittsburgh area to 57% establishes the highest level since 
October, 1937, according to the magazine. While orders 
from the automobile industrty are increasing, the full vol- 
ume of business for initial production of 1940 models has 


not yet developed,” the survey continues. “It is expected 
that steel operating rates in November will be above August 
average because of the larger volume of rollings for motor- 
car makers?’ 

Output of electricity by the power and light industry in 
the United States totaled 2,333,403,000 kwh. in the week 
ended Aug. 12, compared with 2,133,641,000 in the compar- 
able week of 1938, an increase of 9.4%, the Edison Electric 
Institute announced yesterday. In the preceding week elec- 
tric power output was 2,325,085,000 kwh, an increase of 
9.9% over production for the like 1988 week. Rocky Moun- 
tain and New England districts showed the largest increases 
in the latest week against a year ago, the former 12.8% 
and the latter 12.7%. ‘The central industrial area reported 
power output 11.1% ahead of the like week last year. 

An increase of $1,000,000,000 in the total volume of 
retail trade in the United States during the first half of 
this year, as compared with the corresponding period of 
1938, despite a general decline in prices, was disclosed in 
a Commerce Department report made public by Secretary 
Harry L. Hopkins. Automobile sales were a big factor, 
gains in this group being placed at 40%. In another encour- 
aging report, made public by Mr. Hopkins, it was estimated 
that the national lumber consumption of the United States 
this year will be between 10% and 15% greater than last 
vear. In making his announcement of the rise in retail 
trade volume, Secretary Hopkins said that volume of retail 
trade during the first half of this year amounted to $17,- 
900,000,000, according to preliminary estimates of retail 
sales on a nation-wide basis compiled by the marketing 
research of the division of the Bureau of Foreign and Do- 
mestic Commerce. This represented a gain of 6% over the 
retail trade volume of $16,900,000,000 for the first half 
of 1938. 

During the week ended last Saturday carloadings of rev- 
enue freight totaled 665,197 cars, a slight increase over the 
loadings of the preceding week. Traffic for the week was 
4,061 cars, or 6%, ahead of the preceding week, an increase 
of 75,629 cars, or 12.8%, compared with a year ago, and a 
decrease of 108,585 cars, or 14%, compared with 1937. 

Fingineering construction awards for the week, $60,- 
851,000, are 37% above the corresponding week in 1938, but 
are 18% below the high volume of a week ago, reported 
“Engineering News-Record” yesterday. This is the second 
successive week that 1939 awards have topped their respec- 
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tive 1938 values. The construction total for 1939 to date, 
$1,921,456,000, is 16% higher than in the initial 33-week 
period a year ago. Private construction for the week is 
the fourth highest of the year and tops the 1988 week by 
176%, and is 42% above the preceding week. The high 
industrial building volume is responsible. Public construc- 
tion is 6% above a year ago, but 34% under last week. 

Bank clearings in the week ended Aug. 16 rose sharply 
over the preceding period, and for the fourth straight week 
showed a gain over the 1988 comparatives. Transactions 
in the 22 leading cities totaled $5,033,164,000, up 7.7% from 
the like 1938 figure of $4,674,850,000, according to Dun & 
Bradstreet, Inc. Clearings for the latest period advanced 
$364,989,000 from the volume of the week ended Aug. 9. 
This contrasts with an advance of $525,794,000 between the 
two similar weeks in 1938. New York clearings rose to 
$2,979,421,000 in the period under consideration from §$2,- 
765,232,000 last year, a gain of 7.7%. The 21 outside cities 
showed an increase of 7.5% to $2,053,743,000 from $1,909,- 
618,000 a year ago. 

Colonel Leonard P. Ayres, Vice-President of the Cleveland 
Trust Co., warned that sudden stoppage of pump-priming 
expenditures, due to the defeat of the lending-spending bill, 
might be disquieting temporarily to business conditions. 
The Cleveland statistician, in his regular business review, 
said that our economic system “requires a steady inflow 
of new funds in order to sustain its functions of supplying 
goods and services and providing employment.” Colonel 
Ayres said, however, the long-term implications of the 
defeat of the bill “were constructive and probably would 
prove to be the most important development of the year.” 
“The flow of pump-priming expenditures has provided an 
expensive and inefficient supplement to the reduced con- 
tributions from business,” Colonel Ayres said, “but under 
the abnormal prevailing conditions it has been a highly im- 
portant supplement.” Colonel Ayres cited the decline of 
costs of building as one of the most important reasons for 
the increase in the volume of new constructions, 

Orders for electrical goods during the current year will 
exceed 1938 by more than 25%, but will still fall about 15% 
short of 1937, according to current calculations. Orders 
totaling $400,000,000 in the first half-year, as reported to 
the Department of Commerce by 78 manufacturers, should 
be duplicated in the second half-year, it is believed. The 
seasonal decline in refrigerators is likely to be offset by 
some increases in industrial and miscellaneous domestic 
equipment, observers state. 

Automobile production reached the low point for 1939 
this week, but the output for plants in the United States 
and Canada next week should show a decided rise, the 
Ward’s Automotive Reports, Inc., said today. Production 
of automobiles and trucks for the current week was esti- 
mated at 12,955 units, a drop of 11,920 units from a week 
ago and 10,985 units lower than the corresponding week 
of 1988. The current week’s output is under last year’s 
comparative figure for the first time this year. This is 
due, the report said, to the fact that operations advanced 
to their seasonal plane earlier last year than this. 

Unusually hot, sultry weather in many parts of the 
country slowed down sales of fall merchandise this week, 
but total retail trade, stimulated by August clearance sales, 
showed a slight expansion, according to Dun & Bradstreet, 
Inc. “Merchants found the high temperatures a distinct 
aid in their efforts to clear the last odds and ends of 
summer merchandise,” the agency said. In comparison 
with the corresponding week a year ago, the volume of 
retail trade was estimated higher by 5% to 14%. Major 
lines of retail merchandise were fairly consistent in show- 
ing increase, but the amount of improvement varied widely. 

Relatively high temperatures prevailed during the week 
in most of the South and rather generally from the Ohio 
Valley northward and eastward, while the more Western 
States had a warmer than normal week. However, between 
the upper Mississippi River and Rocky Mountains cool 
weather for the season prevailed, with the weekly mean 
temperatures ranging mostly from 3 degrees to 6 degrees 
below normal. The relatively warmest weather occurred 
in the northeastern and far northwestern States, where the 
week was 4 degrees to 6 degrees warmer than normal. 
Further widespread showers east of the Rocky Mountains 
improved conditions in many places where rain was needed, 
and the moisture situation is now favorable rather gen- 
erally from the central Great Plains eastward, except in 
the Northeast. In the dry northeastern area showers were 
again spotted, mostly light, and a general rain is still 
needed from Maryland northward and northeastward. In 
New England rainfall in general was inadequate, and 
moisture is needed in all sections, especially in the south, 
where droughty conditions persist. Severe droughty con- 
ditions continue in lower Hudson Valley and on Long 
Island. There was very little rain in New Jersey and 
Maryland, and moisture is badly needed in these States. 
In the New York City area the week was featured by excep- 
tionally hot and humid weather, and a cloudburst that 
flooded the Eighth Avenue subway and did considerable 
damage. 

Today it was warm and cloudy, temperatures ranging 
from 74 degrees to 87 degrees. Warm and humid weather 
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accompanied by showers is forecast for this evening and 
Saturday. 

Overnight at Boston it was 66 to 80 degrees; Baltimore, 
74 to 91; Pittsburgh, 68 to 88; Portland, Me., 63 to 71; 
Chicago, 71 to 80; Cincinnati, 69 to 92; Cleveland, 63 to 88; 
Detroit, 61 to 83; Milwaukee, 63 to 77; Charleston, 72 to 91; 
Savannah, 74 to 89; Dallas, 73 to 98; Kansas City, Mo., 
69 to 82; Springfield, Ill, 65 to 88; Oklahoma City, 68 to 88; 
Salt Lake City, 56 to 96; Seattle, 50 to 74; Montreal, 56 to 
79, and Winnipeg, 61 to 79. 

: a 


Loadings of Revenue Freight in Week Ended Aug. 12 
Reached 665,197 Cars 


Loading of revenue freight for the week ended Aug. 12 
totaled 665,197 cars, the Association of American Railroads 
announced on Aug. 17. This was an increase of 75,629 cars 
or 12.8% above the corresponding week in 1938 but a de- 
crease of 108,585 cars or 14.0% below the same week in 1937. 
Loading of revenue freight for the week of Aug. 12 was an 
increase of 4,061 cars or six tenths of one per cent above the 
preceding week. The Assocation further reported: 

Miscellaneous freight loading totaled 255,763 cars an increase of 1,811 
cars above the preceding week, and an incrase of 24,832 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 153,117 
cars, a decrease of 1,540 cars below the preceding week, but an increase of 
4,580 cars above the corresponding week in 1938. 

Coal loading amounted to 117,947 cars, an increase of 2,396 cars above 
the preceding week, and an increase of 26,430 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 40,103 cars a decrease of 2,167 
cars below the preceding week, and a decrease of 7,787 cars below the cor- 
responding week in 1938. In the Western Districts alone, grain and grain 
products loading for the week of Aug. 12 totaled 26,573 cars, a decrease of 
1,163 cars below the preceding week, and a decrease of 8,227 cars below the 
corresponding week in 1938. 

Live stock loading amounted to 11,234 cars, an increase of 76 cars above 
the preceding week, but a decrease of 711 cars below the corresponding week 
in 1938. In the Western Districts alone, loading of live stock for the week 
of Aug. 12, totaled 8,431 cars an increase of 96 cars above the preceding week, 
but a decrease of 464 cars below the corresponding week in 1938. 

Forest products loading totaled 31,222 cars, a decrease of 711 cars below 
the preceding week, but a increase of 1,500 cars above the corresponding 
week in 1938. 

Ore loading amounted to 49,077 cars an increase of 4,187 cars above the 
preceding week, and an increase of 24,279 cars above the corresponding 
week in 1938. 

Coke loading amounted to 6,734 cars, an increase of 9 cars above the 
preceding week, and an increase of 2,506 cars above the corresponding 
week in 1938. 

All districts reported increases compared with the corresponding week in 
1938 except the Centralwestern and Southwestern. All districts reported 
1938 except the Centralwestern and Southwestern. All districts reported 
decreases compared with the corresponding week in 1937 except the Poca- 
hontas. 




















1939 1938 1937 

4 weeks in January.......-..-. 2,302,464 2,256,717 2,714,449 
4 weeks in February..-....--- 2,297,388 2,155,536 2,763,457 
4 weeks in March .......--.-- 2,390,412 2,222,939 2,986,166 
5 weeks in April_........-..- 2,832,248 2,649,960 3,712,906 
4 weeks in May....-....-.---- 2,371,893 2,185,822 3,098 ,632 
4 weeks in June_........-.-.-- 2,483,189 2,170,778 2,962,219 
5 weeks in July.._....-- dudes 3,214,554 2,861,821 3,794,249 
Week ended Aug. 5..-.-.-.-.-.-- 661,136 584,062 766,182 
Week ended Aug. 12.-.-.-.--- 665,197 589,568 773,782 

_ er ae, 19,218,481 17 ,677 ,203 23,572.042 





The first 18 major railroads to et for the week ended 
Aug. 12, 1939 loaded a total of 378 cars of revenue 
freight on their own lines, compared with 307,082 cars in 
the preceding week and 280,153 ears in the seven days ended 
Aug. 13, 1938. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 














































(Number of Cars) 
Loaded on Own Lines ' Received from Connections 
Weeks Ended— | Weeks Ended— 
Aug. 12; Aug. 5 ;Aug. 13) Aug. 12; Aug. 5 ;Aug.13 
1939 | 1939 1938 1939 | 1939 1938 
Atchison Topeka & Santa Fe Ry. 18,357] 18,989] 4,7 5,014| 4,696 
Baltimore & Ohio RR.......... 29,199] 23,884] 16,026] 16,376] 13,063 
& BP accccacte 24,248] 19,439} 10,236] 11,028] 8,269 
Chicago B & Quincy RR 14,435] 15,304) 6,666) 6,938) 6,794 
Chicago Milw. St. Paul & Pac. Ry 20,108] 19,683] 7,2 7,666] 7,135 
Chicago & North Western Ry... 15,483} 14,572) 9,26 9,313) 8,966 
Gulf Coast Lines.............. y 2,375, 1,3 1,34 1,364 
International Great Northern RR ¢ 1,97 1, 1,823} 1,825 
Missour}-Kansas-Texas RR....-. ° 3,822} 2,1 2,341) 2,370 
Missouri Pacific RR...........- 12, 13,046) 7,6 7,371] 6,749 
New York Central Lines.......-. 35, 31,002| 36,353} 36,131] 30,376 
N. ¥. Chicago & St. Louls Ry... 5, 4,495, 8,909) 9,4 8,152 
Norfolk & Western Ry.......... 24, 18,699] 4,206} 4,493) 3,670 
BIER Bib. ccaccnancdean 56, 51,007] 39,615) 40,045] 33,309 
Pere M: RP ccccccccoace . eee st — reo} 
Pittsburgh & Lake Erie RR.....-. ° ° ° , 
_pmecccnent 2 28,2. 7,59: 7.794] 7,233 
Ws MP. ccasscccbesnensnie 5, 5,142] 6,733] 7,326) 6,524 
OE TEE BE CDAD 308,378! 307 ,082'280, 153! 181,048! 184,2371158,217 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Aug. 12, 1939 | Aug. 5, 1939 , Aug. 13, 1938 
Chicago Rock Island & Pacific Ry. Not available 
Central System __......- 27,089 27,460 26,646 
St. Louls-San Francisco Ry ...... 11,433 11,996 11,390 
Tl intb thon enecds 6 dantebee 38,522 39,456 38,036 

















Volume 149 


In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Aug. 5, 
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1939. During this period 88 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 5 






































































































































Total Revenue Total Loads Recetved Total Revenue Totai Loads Recetvea 
Ratiroads Freight Loaded Srom Connections Ratiroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Concl.) 
pS Oe lk Gap ae ae 595 574 543 1,121 921 Mobile & Ohio__.._...._____- 1,626 1,682 1,904 2,093 1,823 
Bangor & Aroostook........-.- S41 1,132 801 218 221 Nashville Chattanooga & St. L- 2,635 2,238 2,912 2,227 2,080 
Boston & Maine..........--- 7,225 6,521 8,411 8,934 7,851 || Norfolk Southern..._.__...-- 1,026 957 1,158 1,135 872 
cago Indianapolis & Louisv- 1,863 1,567 1,844 1,876 ay = Piedmont Northern - - --...--- 430 367 418 1,151 863 
Central Indiana__.........-.-- 14 20 36 101 Richmond Fred. & Potomac. . 322 285 400 3,044 2,681 
Central Vermont.__.......--- 1,225 1,208 1,479 1,747 1,503 Seaboard Air Line__._.._....- 8,157 7,747 8,281 4,024 604 
Delaware & Hudson.__....--- 4,354 3,243 4,438 6,905 6,037 || Southern System_____....___- 20,941 | 18,344] 22,151] 14,002] 12,092 
Delaware Lackawanna & West 9,417 7,544 8,096 5,929 5,137 Tennessee Central____.___.__- 348 377 493 569 513 
Detroit & Mackinac........-.- 394 476 413 141 109 Winston-Salem Southbound--- 156 136 175 819 683 
Detroit Toledo & Ironton_-.---- 1,562 1,053 1,536 1,379 660 
Detroit & Toledo Shere Line- -- 210 168 346 2,171 1,633 TOiccnchscnanteensnncs 94,212 | 85,365 | 99,995 | 61,027 | 52,391 
SR Ber ee a See ar ae 12,388 10,793 13,319 0, 9,570 
Grand Trunk Western... ....-- ,158 3,28. 5,283 5,819 5,071 Northwestern District— 
Lehigh & Hudson River_....-.- 210 136 205 1,930 1,699 Chicago & North Western....- 19,379 16,826 20,650 9,313 8,897 
Lehigh & New England.--..--- 1,533 1,146 1,145 1,293 764 Chicago Great Western. .-_-_-_-- 2,531 2,475 2,722 2,635 2,541 
Lehigh Valley.............-- 8,055 6,423 7,735 5,041 5,964 Chicago Milw. St. P. & Pacific.| 19,616 19,522 21,114 7,666 7,326 
Maine Central. ...........--- 2,545 2,508 2,988 1,656 1,542 || ChicagoSt.P.Minn.& Omaha-| 3,948 3,826 4,027 4,046 3,793 
Monongahela. .............-- 3,758 2,834 3,862 176 148 Duluth Missabe & I. R___-_-- 13,023 6,956 | 22,809 193 1 
| RR eee ae ae Pee SRR 2,078 1,552 2,512 69 37 Duluth South Shore & Atlantic- 787 1,123 495 359 
New York Central Lines. ..... 35,119 30,119 42,242 36,134 31,371 Elgin Joliet & Eastern. __ .._-- 6,419 4,925 9,126 4,372 3,665 
N.Y. N. H. & Hartford__-_.-- 9,31 8,344 10,672 10,729 9,150 Ft. Dodge Des Moines & South. 506 514 534 168 185 
New York Ontario & Western. 946 784 998 1,798 1,507 || Great Northern. ...........-- 20,228 | 16,044] 25,658] 31,181 2,862 
N. Y. Chicago & St. Louis..-- 5,265 4,494 5,639 9,485 7,956 Green Bay & Western.____..- 598 514 540 535 537 
Pittsburgh & Lake Erie. _...-- 5,347 4,293 6,323 5,099 4,188 Lake Superior & Ishpeming. - - - 2,236 995 3,192 108 59 
Pere Marquette._..........-. 4,716 4,167 6,148 4,588 3,978 || Minneapolis & St. Louis--__ ~~. - 2,182 2,115 2,101 1,617 1,782 
Pittsburgh & Shawmut... --.. 334 177 307 37 2 Minn. St. Paul & 8. S. M..--- 6,803 5,534 7,375 2,447 2,234 
Pittsburgh Shawmut & North-- 277 291 332 210 198 || Northern Pacific._..........- 9,630 9,519 ' 10,912 3,658 2,997 
Fwssbargh & West Virginia. -_-_- 1,010 785 1,158 1,425 1,160 Spokane International. ......- 306 337 332 267 227 
WINS « disk dunce bbsceads 652 595 667 813 782 || Spokane Portland & Seaedie 1,803 2,036 1,734 1,032 1,841 
, eta ogee ora eS 5,036 5,195 5,569 7,326 6,549 
Wheeling & Lake Erie_-_-_----- 4,308 3,182 4,745 2,692 2,475 WHOS 25. scbiiomicss. sake 109,995 | 92,744 | 133,949 | 41,733 | 39,459 
ie a 133,751 | 114,509 | 149,792 | 138,593 | 119,970 Central Western District— 
Atch. Top. & Santa Fe System._| 18,357 19,941 24,278 5,014 4,826 
Allegheny District— BEEP on - encascnoennnensscess 2,912 3,256 3,625 2,426 1,865 
Akron Canton & Youngstown. 378 381 585 820 602 Bingham & Garfield_....._..- 308 230 601 58 45 
Baltimore & Ohio.........-- 29,199 23,995 33,729 16,376 13,964 Chicago Burlington & Quincy-- 14,435 15,996 17,071 6,938 6,830 
Bessemer & Lake Erie__.___.. 4,580 2, 304 7,294 2,268 1,387 Chicago & Illinois Midland. - -- 1,50: 1,726 2,273 513 678 
Buffalo Creek & Gauley......-. 255 216 4 7 Chicago Rock Isiand & Pacific.| 10,711 11,576 13,889 7,275 6,356 
Cambria & Indiana......-..-.- 1,252 904 1,213 14 14 Chicago & Eastern Illinois... - 2,3 2,229 2,597 2,283 2,028 
Central RR. of New Jersey --.-- 5,413 5,075 5,671 10,416 9,772 Colorado & Southern. --___.---. 682 819 823 1,225 1,229 
oe Rens ears 527 569 583 23 47 || Denver & Rio Grande Western.| 2,396 2,315 2,961 2,748 2,324 
Cumberiand & Pennsylvania... 228 205 216 52 27 Denver & Salt Lake__._.....- 331 247 534 19 24 
Ligonier Valley............-- 77 80 121 29 39 Fort Worth & Denver City--.-- 1,100 1,002 1,200 1,064 872 
SA PIOEE, . oo .nbakisoccsce 603 532 764 2,350 2,138 || Uiinois Terminal............- 1,722 1,728 2,048 1,550 1,042 
Seashore Lines-- 916 907 1,290 1,339 1,146 Missouri-Illinois ...........-- 1,508 231 675 296 246 
Pennsylvania System........- 56,644 49,545 71,622 40,045 30,902 Nevada Northern. _-_.....--.- 1,496 1,151 1,974 76 82 
(SOT RES op RIP S) 11,907 11,457 13,787 14,998 13,347 North Western Pacific. ....-.-. 901 877 1,096 633 527 
Union (Pittsburgh).........-- 10,688 4,972 16,973 4,280 2,576 Peoria & Pekin Union___....-- 38 42 176 
West Virginia Northern*--_-_-.-.- 21 8 34 0 0 Southern Pacific (Pacific). ~~. - 24,147 22,632 23,803 4,262 3,983 
Western Maryland._.......-.. 3,152 2,611 3,331 5,192 4,854 || Toledo Peoria & Western. ---..- 245 276 295 1,185 1,068 
Union Pacific System. .....-.-.- 13,433 13,596 14,528 7,747 7,644 
, 0 SS a 125,840 | 104,299 | 157,429 98,206 80,822 Witte cocdie cull ditanades 185 132 231 5 N 
— —= = — Western Pacific. ...........-- 1,725 1,732 1,685 2,142 2,089 
Pocahontas District — 
ee Sor 24,248 18,893 23,125 11,028 8,068 WEAR cikdbnstahdibbncéss< 100,443 | 101,734 | 116,363 47,459 43,766 
Norfolk & Western..........- 4,090 16,914 24,181 4,493 3,801 
ERs LA a ae 4,627 4,463 4,442 969 984 Southwestern District— 
Burlington-Rock Island... ....-. 90 101 176 230 340 
Wc ie ctdbbvcensddsciass 52,965 40,270 51,748 16,490 12,853 Fort Smith & See S asada 0 174 217 0 195 
Gulf Coast Lines............- 2,486 2,291 3,185 1,345 1,571 
Southern District— eenclend- tea Northern. - 1,588 1,822 2,169 1,823 2,134 
Alabama Tennessee & Northern 226 175 334 128 130 Kansas Oklahoma & Gulf....- 378 187 240 826 982 
Atl. & W. P.—W. RR. of Ala_- 737 644 852 1,259 1,253 Kansas City Southern.......- 1,757 1,776 1,975 1,790 1,490 
Atlanta Birmingham & Coast... 763 730 S44 647 604 Louisiana & Arkansas... -.-.-...-. 1,622 1,607 1,772 1,262 1,244 
Atlantic Coast Line.........- 8,278 7,029 7,748 4,728 4,152 Louisiana Arkansas & Texas... y y 115 y y 
Central of Georgia...........- 3,648 J 4,404 2,552 2,126 Litehfield & Madison... -.-.-.-.-- 296 223 137 818 775 
Charleston & Western Carolina 426 420 462 1,125 872 Midland Valley...........--- 586 637 827 226 245 
Cn be be déccncece 1,351 1,161 1,555 1,806 1,378 Missouri & Arkansas.........- 190 196 216 289 239 
Columbus & Greenville... -- 309 254 299 358 339 Missouri-Kansas-Texas Lines. . 4,035 4,019 5,116 2,341 2,225 
Durham & Southern........-.. 149 164 164 363 549 Missouri Pacific............-- 12,599 13,584 16,832 7,371 6,816 
Florida East Coast..........- 402 457 409 12 533 Quanah Acme & Pacific... -.-.-- 109 140 139 106 
Gainsville Midiand..........- 35 31 39 57 87 St. Louls-San Francisco. ....-.- 6,703 6,540 8,733 4,020 3,348 
GE, Shc otedaticade concce 880 943 1,123 1,539 1,326 St. Louls Southwestern. ----.-- 2,144 2,185 2,445 1,803 1,765 
PSs ctctusse 750 721 629 477 392 Texas & New Orleans. .......- 5,617 5,731 7,603 2,936 2,741 
Guilt Mobile & Northern... -..-- 1,405 1,340 1,740 1,118 821 Texas & Pacific. ............- 3,556 3,741 4,662 3,001 3,388 
Illinois Cen jystem........ 18,442 18,285 20,137 9,559 7,888 Wichita Falls & + Southern iene th 154 167 305 68 77 
Louisville & Nashville. ...... 20,539 17,146 21,015 4,967 4,234 Wetherford M. W.& N. W_--. 20 20 42 43 32 
Macon Dublin & Savannah... 109 162 154 447 201 
Mississippi Central. _.__.--.-.-- 122 104 195 321 295 TARE, adodancsccndiovde> ds 43 ,930 45,141 56,906 30,298 29,671 
Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24.1939 y Included in Louisiana & Arkansas, effective July 1, 1939. 
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While Regarding Defeat of Lending-Spending Bill as 
Important Business Development, Colonel Ayres 
of Cleveland Trust Co., Urges Tapering Off of 
Government Spending Along with Removal of 
Barriers Against Prospects for Profits 


“The defeat of the lending-spending bill will probably 
prove to be the most important business development of 
the year,” says Colonel Leonard P. Ayres, Vice-President 


of the Cleveland Trust Co. of Cleveland, in the company’s 
“Business Bulletin” issued Aug. 15. Colonel Ayres goes 
on to say: 

Its long-term implications are constructive, because it means that the 
Congress bas decided to reassert the control over spending that it had 
relinquished. Its short-term implications are disquieting, for it means that 
the flow of pump-priming expenditures will probably be considerably 
reduced by the early months of next year. So far in 1939 the Federal 
deficit expenditures have been running at over $10,000,000 a day, including 
Sundays and holidays. 

Our economic system requires a steady inflow of new funds in order 
tv sustain its functions of supplying goods and services and providing 
employment. Under normal conditions it gets these funds largely from 
its own business savings and from the sale of securities to investors. In 
recent years its savings have been meager, and its sales of securities have 
brought in little new money. The flow of pump-priming expenditures has 
provided an expensive and inefficient supplement to the reduced contribu- 
tions from business, but under the abnormal prevailing conditions it has 
been a highly important supplement. 

Possibly private capital will now gain such renewed confidence that it 
will promptly and largely increase its investments in risk-taking enter- 
prise, but there do not seem to be convincing reasons why it should. If 
important decreases in Federal spending develop in the coming months 
before private enterprise steps up its expenditures sufficiently to compen- 
sate for them, business activity will be adversely affected. A serious busi- 
ness downturn began two years ago this month when sudden reductions in 








deficit spending developed into important factors in bringing about the 
business slump of 1937-38. 

Deficit spending by Government should be tapered off, but that process 
should be accompanied by effective measures for increasing the expenditures 
of private enterprise through the removal of existing barriers against the 
prospects for profits. At present business activity is making good progress. 
Industrial production advanced sharply from May to June, and advanced 
again in July. The profits of 365 corporations in the first half of 1939 
were twice as large as those of the first half of 1938. 


ii 
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Moody‘s Commodity Index Advances 

Moody’s Dail ly Commodity Index declined from 139.1 a 
week to 138.4 this Tuesday, which was a new low for 
1939. Then it advanced to 140.2 this Friday, showing a 
net gain of 1.1 points from a week ago. The principal indi- 
vidual changes were the advances in hogs and wheat, and the 
decline in hides. 

The movement of the index is as follows: 





Fri., Bue. Bs ade dastatinee 139. 1;Two ago, fuly ee 141.2 
O66s; "GE Bod ddd cbtaccca — ago, iy is” P pean ates 141.7 
Bees BE Bibs ott dues ssc 138.6 Bd bewesded 143.1 
_ ar” 3) ee eee i334 isos igh, jan. SS er 152.9 
We | BR Bs soa nacesdes 138 Low ow Be RR ya cey. 130.1 
TGs: MMR OF obese detcd 139. 4 1939 High. Marchi Tudesivoun 145.8 
Piles. le Woot dntmamaith 40.2 MG. Wii ods 6nd 138.4 
* No Index. 
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Wholesale Commodity Prices Reached a New Five- 
Year w in Week Ended Aug. 12, According to 


“Annalist” Index 


Wholesale commodity prices reached a new five-year low 
last week with the “Annalist” index closing at 75.3 (1926— 
100) on Aug. 12, the lowest since June 5, 1934, and almost 
four points under a year ago. The week before (Aug. 5) 
the index was 75.7, and a year ago it was 79.3, according 
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to the announcement issued by the “‘Annalist’”’ on Aug. 14, 


which went on to say: 

Hogs were especially weak with prices falling to the lowest level in 
many years on prospects for very liberal supplies. Lard and cottonseed 
oil were weak in sympathy. All pork products moved lower. The grains 
advanced last week although wheat was a slow mover. Cotton prices 
dropped sharply, reflecting improved crop conditions. 

Industrial commodities were mixed. Silk advanced but wool declined. 
Copper and hides were firm but rubber lost ground. Zinc prices were 
boosted to the highest level since late last year. 

“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 























(1926100) 
| aug. 12, 1939] Aug. 5, 1939 |Aug. 13, 1938 

POGMCNS. . co coco ccsccceso- 67 .6 68.5 74.8 

we ah om eS ee ree 63.7 64.1 70.7 
Textile products -_.-...-.-.------------ 63.0 62.8 53.8 
WUE. «. cwccccccscdévcccoccencscess 83.3 83.1 85.8 
DEE, 5 caw conse vccccoreccsccerces 95.7 95.7 96.5 
Building materials ---..-.----------- 70.9 710 69.1 
CROMRIGEES.. 6 2 ow ccce wc ncccccceccees- 85.1 85.2 87.1 
Miscellaneous... ------------------ 68.9 69.0 71.4 
All commodities 75.3 75.7 79.3 
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Slight Increase in July Business Activity Shown by 
“Annalist’’ Index 


The “Annalist” index of business activity during July, 
like most other economic indicators, advanced, but much 
more slowly than during June. The gain recorded was 
due chiefly to the expansion of iron and steel output. The 
combined index stands at 92.7 (preliminary), compared with 
91.4 (revised) for June, 86.3 for May, and 95.2 for last 
November, the 1938 high mark. The “Annalist’”’ further 
reported: 

The chief factor in the increase was the expansion of iron and steel 
output. The index came to 92.5 last month, as compared with 91.4 in 
June and 79.0 in July, 1938. The course of this barometer during 1939 
has been rather erratic. After declining in January and February, the 
index rose slightly in March, only to fall-again in the next two months. 
In June and July the rising trend was resumed, and may be expected to 
continue to do so during the rest of the year. 


TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 























July, 1939 June, 1939 May, 1939 
freight car loadings. .-.-...-..------ 81.5 80.9 778 
¥ Mi We o cndsbadeccccosésan 75.0 75.3 74.8 
GIG s seine cccepcdasccccccccscce 94.6 92.2 83.8 
Electric power production... .-.---.- *101.5 al01.0 97.5 
Manufacturing - .....-------------- *93.7 a90.9 81.1 
Steel ingot production. --.......--.-. 84.3 73.8 61.0 
Pig iron production. ----.....---- 87.1 77.2 56.8 
TERUG piccveccesece.-- *114.0 118.4 112.8 
Cotton consumption. - - - . 119.8 124.3 121.8 
Wool consumption. ..-........-.- asee 131.1 120.6 
Silk consumption... ........--.. 57.5 59.2 55.7 
Rayon consumption............ 124.1 129.6 106.6 
Boot and shoe production. ------- - jhiae « 120.7 114.3 
Automobile production... .......-. *62.0 a77.4 70.5 
Lumber production... ........-.-. 771 75.7 76.0 
Cement production... --........--- coe 62.4 60.1 
DER a i Gbbsscadcbusnaccccccesccee bane 77.2 79.7 
Zine production... ......------.-- 74.7 73.8 73.1 
Lead production.-..........------ esse 84.1 93.0 
Combined index... ....-...--.---- *92.7 a91.4 a86.3 





* Subject to revision. a Revised. 
TABLE II—THE COMBINED INDEX SINCE JANUARY, 1933 



































1939 1938 1937 1936 1935 1934 1933 
January .....-. 92.3 79.5 104.3 92.3 87.2 79.6 67.5 
February - .. - - 89.7 78.5 105.7 89.0 86.7 83.2 66.1 
March. .....-- a90.1 77.5 106.9 89.5 84.4 84.6 62.5 
BEEEs « denecas a86.6 74.1 107.1 94.1 82.8 85.9 69.2 
BP accnccess 86.3 73.8 109.0 95.9 81.8 86.4 77.3 
June.....-.-- a91.4 74.3 107.8 97.6 82.0 83.8 87.5 
PM og cocecace *92.7 79.0 108.9 102.4 82.7 78.0 94.0 
August. .....- ase 82.9 111.2 102.5 84.9 75.1 87.5 
September - - - aloha 85.2 106.5 102 86.1 71.4 82.0 
October... ..-- one 88.9 98.5 103.3 89.1 74.6 78.5 
November . . . - abe 95.2 87.8 107.1 92.0 276.0 75.3 
December... - - pad 95.0 81.3 110. 94.7 82.4 77.5 

* Subject to revision. a Revised. 
> -- 


Retail Prices Gained Fractionally During July, 
According to Fairchiled Publications Index 


After remaining unchanged for five consecutive months, 
the Fairchild Publications retail price index averaged frac- 
tionally higher in July compared with June. The gain was 
0.2% as compared with June. For the first time in over a 
ear, the index also showed an increase above a year ago. 
owever, the increase was largely the result of the fact that 
ices last year were inning to turn steadily downward. 

e current index at 3 (Jan. 3, 1931100) shows a 


decline of 7.5% as compared with the 1937 high. It only 
shows an increase of 1.6% above the 1936 low. The an- 


nouncement issued Aug. 14 by Fairchild Publications, 
New York, went on to say: 

The gain in the index was due to the fractional increase in price goods, 
particularly silk. The other major subdivisions remained unchanged. As 
compared with the 1937 high, home furnishings and piece goods still show 
the greatest declines. 

Despite the fractional increase in prices, there were only a few items that 
actually showed changes during the month. These included silks, woolens, 
men’s clothing, infants’ shoes, furniture, luggage and china. The greatest 
gain was recorded in silks. On the other hand, women’s full-fashioned 
hosiery still remained unchanged despite the higher prices. 

According to A. W. Zelomek, Economist, under whose supervision the 
index is compliled, the fractional gain in the index is not a forerunner of a 
steady upward trend in prices. He points out that the steadily declining 
trend in wholesale prices will preclude higher retail quotations. The tend- 
ency in distribution is to avoid raising prices at this stage of the cycle. 


The Commercial & Financial Chronicle 


Aug. 19, 1939 


FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX (JAN. 3, 1931100) 
Copyright 1939, Fairchild News Service 


























May 1, | Aug.1, | May 1, | Junel,| July 1, | Aug. 1, 

1933 1938 1939 1939 1939 1929 

Composite index...------ 69.4 89.0 89.1 89.1 89.1 89.3 
90088. .ccccccccece 65.1 84.8 84.1 84.1 84.0 84.1 
Men’s apparel......----- 70.7 88.9 88.4 88.4 88.4 88.4 
Women’s apparel. .------ 71.8 89.0 88.8 88.8 88.9 88.9 
Infants’ wear.......---..- 76.4 96.8 96.0 95.9 95.9 95.9 
Home furnishings. -.-..-..- 70.2 91.5 90.5 90.5 90.6 90.6 

a rae 57.4 64.0 63.6 63.7 63.8 64.2 
WOE. « cccconccewse 69.2 85.5 84.6 84.6 84.6 84.5 
Cotton wash goods_...- 68.6 104.8 104.0 104.0 103.5 103.5 

— sil oneal: 65.0 93.5 91.5 91.2 91.4 91.4 
Biankets & comfortabies} 72.9 105.0 102.5 102.5 102.8 102.8 
bel : “te i a spn allah inal 59.2 74.0 738 738 74.0 74.0 
Aprons & house dresses.| 75.5 104.4 105.4 105.4 105.4 105.4 
Corsets and brassieres..| 83.6 92.5 92.5 92.5 92.5 92.5 
Td cine comnamaiened 66.8 90.4 90.0 89.8 90.4 90.4 
Underwear ......----.- 69.2 85.6 84.4 84.4 84.0 84.0 
i. Don snnpbbodne 76.5 87.2 86.6 86.9 87.2 87.2 
a7 ~ na ombdiitinn ted 64.9 87.8 87.6 87.6 87.6 87.6 
Underwear ......----.-- 69.6 91.1 91.5 91.3 91.3 91.3 
Shirts and neckwear....| 74.3 86.0 86.2 86.2 86.2 86.2 
Hats and caps...-..--- 69.7 81.7 82.5 82.5 $2.5 82.5 
Clothing, inci. overalils..| 70.1 90.7 89.5 89.5 89.4 89.5 
PE ctdnocecotacuede 76.3 96.2 93.1 93.1 93.1 93.1 
Infants’ wear: 

Diinbacacceceésdsou 74.0 100.6 100.4 100.4 100.8 100.8 
Underwear......------ 74.3 94.0 . 94.1 93.9 94.0 94.0 
Se 80.9 95.8 93.5 93.5 93.0 92.8 

PRG diietioccendécnaia 69.4 94.8 95.0 94.9 95.3 95.4 
Floor coverings ......-..- 79.9 112.0 114.0 114.0 113.9 113.9 
Musical instruments..-...-. 50.6 57.3 55.5 55.4 55.0 55.0 
EEE. icin cunmammdis 60.1 75.5 73.9 73.9 73.9 74.0 
Elec. household appliances} 72.5 83.0 81.0 81.0 82.0 82.0 
Gh. oo ethenonnshbise 81.5 94.5 94.1 94.1 94.1 94.0 
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United States Department of Labor Index of Wholesale 
Commodity Prices Declines 0.4% During the Week 
Ended Aug. 12—Figures for Week Ended Aug. 5 


The Bureau of Labor Statistics’ index of wholesale com- 
modity prices es ig 0.4% during the week ended Aug. 12 
largely use of weakening prices for farm products and 
foods, Commissioner Lubin announced on Aug. 17. “The 
decline offset the gain of the preceding week,’’ Mr. Lubin 
said, “and placed the all-commodity index at the level of 
Jul Ye 74.8% of the 1926 average. The Commissioner 

ea: 

The farm products group declined 1.8% , foods decreased 0.7%, the textile 
products and chemicals and drugs groups both fell 0.3%, and hides and 
leather products dropped 0.2%. The fuel and lightihg materials and metals 
and metal products groups advanced 0.1%. Building materials, house- 
furnishing goods, and miscellaneous commodities remained unchanged at 
last week's level. 

Largely because of lower prices for agricultural commodities, hides, 
skins, raw silk, and raw jute the raw materials group index fell 1.2%. 
Semi-manufactured commodities, finished products and ‘‘all commodities 
other than farm products”’ decreased 0.1%. The index for ‘‘all commodities 
other than farm products and foods”’ remained unchanged at 80.5. 


The announcement issued on Aug. 17 by the Department 
of Labor granting Commissioner Lubin as above, also stated: 


Declines of 2.9% for livestock and poultry and 0.6% for grains, together 
with lower prices for cotton, eggs, and potatoes, were responsible for the 
decrease of 1.8% in the farm products group index. Quotations were higher 
for corn, oranges, timothy seed, onions, and wool. The decline of 0.7% 
in the foods group index was caused by decreases of 2.2% for fruits and 
vegetables, 1.1% for meats, 0.4% for cereal products, and lower prices for 
pepper, raw sugar, and vegetable oils. 

Lower prices for raw silk, yarns, cotton yarn, burlap, and raw jute re- 
sulted in a decline of 0.3% in the textile products group index. The de- 
crease of 0.3% in the chemicals and drugs group index was the result of 
falling prices for fats and oils. In the hides and leather products group, 
lower prices for cow and steer hides, sheep skins and goatskins more than 
counterbalanced an increase in prices of calfskins and caused the group 
index to drop 0.2%. 

The index for the fuel and lighting materials group advanced 0.1% be- 
cause of higher prices for bituminous coal. Anthracite declined slightly. 
Higher prices for non-ferrous metals brought the metals and metal products 
group index up 0.1%. 

Wholesale Prices for Week Ended Aug. 12, 1939 

The building materials group index remained steady at 90.1% of the 
1926 average. Higher prices for yellow pine lath and flooring, gravel, 
lead pipe, and copper sheets and wire were offset by lower prices for common 
brick, linseed oil, rosin, and turpentine. 

Average wholesale prices of cattle feed declined 2.0% during the week. 
Crude rubber advanced 0.3% and paper and pulp rose 0.1%. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Aug. 13, 1938, Aug. 14, 1937, 
Aug. 15, 1936, and Aug. 17, 1935. 





















































(1926==100) 

Aug.| Aug.| July | July | July | Aug.| Aug.| Aug.| Aug. 

Commodity Groups 12 5 29 22 15 13 14 15 17 
1939| 1939/ 1939) 1939) 1939) 1938) 1937) 1936; 1935 

All commodities . ........ 74.8) 75.1] 74.8 75.2| 75.5| 77.9| 87.5) 81.1) 80.5 
Farm products ...........-. 61.4| 62.5) 61.4) 62.2) 63.3) 67.0) 87.5) 83.6) 80.3 
Rivdihdieedebizeatibhee 66.7| 67.2| 66.7) 67.5) 67.6] 72.2) 86.5) 82.6) 85.4 
Hides and leather products._| 93.5) 93.7| 93.7) 83.2) 92.8) 92.5|108.6| 94.2) 90.1 
Textile products _.._____-.- 67.2| 67.4| 67.5) 67.4) 67.1) 65.5| 76.9) 70.6) 70.5 
Fuel and lighting materials__| 73.5| 73.4) 73.3) 73.3| 73.4) 78.0} 78.9| 76.9) 75.4 
Metals and metal products_.| 93.5) 93.4) 93.4) 93.3] 93.3) 95.5] 95.5) 86.3) 85.8 
Building materials 90.1) 90.1} 89.4) 89.5) 89.8) 89.3) 96.7) 86.9) 85.1 
Chemicals and drugs __ 74.3) 74.5| 74.6] 74.6) 74.7| 77.2| 82.0) 79.2) 78.7 
Housefurnishing goods_ 87.0} 87.0) 87.0) 87.0) 87.0) 87.8) 92.7] 82.5) 81.7 
Miscellaneous 73.0| 73.0) 72.9) 73.3) 73.3) 72.3] 77.4) 71.1) 67.2 
Raw materials 66.8| 67.6) 66.9) 67.4) 68.0! 71.1) 85.2); 81.1) * 
Semi-manufactured articles.._| 74.4| 74.5| 74.5) 74.2| 74.2) 74.3) 86.5) 75.5) * 
Finished products._....___. 79.1| 79.2) 79.1| 79.4) 79.6) 82.0] 89.1; 82.2) * 

All commodities other than 
farm products _.___..._.. 77.8| 77.9| 77.8) 78.0| 78.1} 80.3) 87.5) 80.6) 80.5 
All commodities other than 

farm prodnets and foods 80.5) 80.5) 80.4' 80.4) 80.4' 81.8’ 86.0' 79.8! 78.0 





* Not computed. 
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In the previous week ended Aug. 5 advancing prices for 
farm prodiiete: foods, and building materials caused the 
Bureau of Labor Statistics’ index of wholesale commodity 
prices to rise 0.4% Commissioner Lubin reported on Aug. 10. 
“The advance,” Mr. Lubin said, ‘‘represents the first up- 
ward movement in the general wholesale commodity price 
level since early in July. The all-commodity index is at 
75.1% of the 1926 average. Commissioner Lubin on Aug. 10 
continued: 

In addition to increases of 1.8% for farm products, 0.8% for building 
materials, and 0.7% for foods, ‘the fuel and lighting materials and miscel- 
laneous commodities groups rose 0.1%. Textile products and chemicals 
and drugs declined 0.1% and hides and leather products, metals and metal 
products, and housefurnishing goods remained unchanged at last week’s 
level. 

The raw materials group index increased 1.0%, largely because of higher 
prices for agricultural commodities, coffee, and crude rubber. The index 
for the finished products group advanced 0.1% and the index for semi- 
manufactured commodities was unchanged from Ist week. 

The level of prices for ‘‘all commodities other than farm products” and 
“all commodities other than farm products and foods’ advanced 0.1% 
during the week. 


Advices from the Department at the same time (Aug. 10) 
said: 

Advances of 7.6% in grains and 2.2% for “‘other farm products,”’ includ- 
ing cotton, apples, lemons, milk, and potatoes contributed largely to the 
increase of 1.8% in the farm products group index. Average prices for 
livestock and poultry declined 0.3%. The advance of 0.7% in the foods 
group index was the result of increases of 5.6% for dairy products and 1.6% 
for cereal products. Fruits and vegetables declined 2.3% and meats dropped 
0.8%. 

Average wholesale prices of building materials rose 0.8% because of 
higher prices for lumber, paint materials, and lead pipe. 

Higher prices for coal and natural gasoline caused the fuel and lighting 
materials group index to rise 0.1%. Average wholesale prices of cattle 
feed advanced 3.0% during the week and crude rubber increased 0.6%. 

Weakening prices for raw silk, burlap, raw jute, and men’s clothing 
brought the textile products group index down 0.1%. The decrease of 0.1% 
in the chemicals and drugs group index was caused by lower prices for fats 
and oils. In the hides and leather products group higher prices for cow 
hides and kipskias offset lower prices for steer hides and goatskins and the 
group index remained unchanged at 93.7% of the 1926 average. 

Slightly higher prices for electrolytic copper and pig lead were not re- 
flected in the metals and metal products group index. It was unchanged 


at 93.4. 
—_—_—_—————_ 


Increase of 0.3% in Retail Costs of Food Between June 
13 and July 18, Reports United States Department 
of Labor 

The average retail cost of food rose 0.3% between June 13 
and July 18, Commissioner Lubin of the Bureau of Labor 
Statistics, United States Department of Labor, reported on 
Aug. 15. “This advance was due entirely to higher costs 
for meats, dairy products and eggs,’”’ Mr. Lubin said. He 
added: 

Food costs were higher in 25 and lower in 26 of the 51 cities in the Bur- 
eau's index. Prices rose for 32 of the 84 foods; decreased for 46; and were 
unchanged for 6. 

The general index for all foods was 76.5% of the 1923-25 average. It 
was 4.4% lower than a year ago, when the index was 80.0. The current 
index is 12.0% higher than in July, 1932. It is 28.2%below the level of 
July, 1929, when the index was 106.5. 

The cost of cereals and bakery products decreased 0.1% between June 
13 and July 18. The price of flour declined 0.5% and white bread remained 
unchanged. Corn flakes declined 1.1%. No other price change for items 
in the group amounted to as much as 1%. 

Meats increased 0.4% due primarily to higher prices for sirloin steak, 
round steak and the fresh pork items. All other beef items showed price 
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The cost of sugar and sweets increased 0.1% due to an advance of 0.2% 
in the price of sugar. Prices of other items in this group either decreased 
or showed no change. . 

The increase of 0.3% in food costs the country over was the net result 
of increases in 25 cities and decreases in 26. The greatest regional increase 
was 1.8% for the South Atlantic area. The cities which showed the greatest 
advance are in this area. In Jacksonville, Savannah and Richmond, the 
cost of fresh fruits and vegetables showed a marked increase, contrary to 
the average change for these products. ‘These items which showed the 
greatest average decrease for the country as a whole, showed marked in- 
creases in these cities. The greatest decrease, 2.2%, was in in the West 
North Central area. In Omaha, Salt Lake City and St. Paul, food costs 
decreased more than in other cities, and in these cities, the reduction in the 
cost of fresh fruits and vegetables was about 5 times greater than for all 
cities combined. Potatoes, which showed an average decline of 1.9%, 
decreased more than 20 in each of these cities. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three-Year Average 1923-25=—100 
































Regional Area July 18,|June 13,|May 16,| July 12.|July 15,| July 15, 

x1939 1939 1939 1938 1932 1929 
New England ........... 76.0 74.8 74.5 79.2 68.9 106.4 
Middle Atlantic -__-..._- 77.6 77.0 77.5 80.9 70.1 106.2 
East North Central _-.-___ 75.5 76.4 76.6 80.8 68.7 109.2 
West North Central______ 78.2 79.9 80.7 82.5 66.3 108.3 
South Atlantic. -........ 76.9 75.6 76.1 77.9 67.0 104.9 
East South Central... .. 70.6 a70.2 70.3 73.7 62.3 104.7 
West South Central... ._- 75.3 74.2 74.7 77.6 62.5 103.4 
asd: mestesimmndensnendl 79.3 80.9 79.9 83.8 67.3 108.2 
PUD aw caldbutececiéel 75.1 74.9 74.7 77.0 66.0 102.5 
United States. ........ 76.5 76.3 76.5 80.0 68.3 106.5 

x Preliminary. a Revised. 


Table 1 gives percentage changes between June 13, 1939, and July 18, 
1939, by groups of foods for all reporting cities combined, for 9 regional 
areas, and for 51 individual cities. Comparisons for ‘‘all foods’’ are shown 
for July, 1939 and July, 1938. 

Table 2 indicates how the average prices of individual food items on July 
18, 1939, compare with the prices near the middle of June, 1939, May, 1939, 
and in July, 1938, 1932 and 1929. 


a 


Wholesale Commodity Prices Further Declined During 
Week Ended Aug. 12 Reaching Lowest Level in 
More than Five Years According to National Fer- 
tilizer Association 

Continuing the downward trend of the previous week, the 
wholesale commodity price index of the National Fertilizer 
Association in the week ended Aug. 12 dropped to 70.3%— 
the lowest point reached in more than five years—from 70.9% 
in the preceding week. Based on the 1926-28 average of 
100%, a month ago the index stood at 71.6%; a year ago 
at 73.1%, and two years ago at 87.5%. The high point 
reached for the current year was 73.3% and the highest 
point recorded in the recovery period was 88.8%. The 
Association’s announcement, under date of Aug. 14, con- 
tinued: 

Declines during the week were common to most commodity groups. 
The food price average receded to a new low for recent years, with 14 items 
included in the group declining and only two advancing. A new low was 
also made by the farm product average, with the principal decline in the 
group being in livestock quotations. Other group indexes which moved 
downward during the week included those representing the prices of fuels, 
textiles, building materials and miscellaneous commodities. The only 
index to advance was the metal average, reflecting slight increases in steel 
scrap, silver tin, lead and zinc. 

Thirty price series included in the index declined during the week and 
15 advanced; in the preceding week there were 21 declines and 25 advances; 
in the second preceding week there were 20 declines and 31 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 


















































declines ranging from 1.0% for rib roast to 3.0% for plate beef. Prices of Compiled by The National Fertiliser Association. (1926-1928==100) 
all cured pork declined. The largest decreases were shown for bacon me Mant y 
(—2.9%) and salt pork (—4.7%). The average price of lamb showed a Per Cent eced’g ear 
decline of 1.8%. : ai Each Group hog PE 
: - Bears to the Group Aug. 12,| Aug.5, | July 15,)Aug. 13, 
INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS Total Indez 1939 193 1939 
Three-Year Average 1923-25—100 25.3 66.7 67.6 69.1 72.0 
43.3 44.9 45.2 59.3 
Commodity Group July 18,|June 13,|May 18,|July 12,|July 15,|July 15, 51.6 53.5 56.8 77.1 
x1939 | 1939 1939 1938 1932 1929 23.0 56.2 57.7 59.0 63.7 
51.1 52.4 52.8 47.2 
Cereals & bakery products.| 85.0 85.0 84.9 91.4 75.6 97.9 49.6 49.7 51.0 50.5 
OO en eae 93.5 93.1 94.2 99.3 79.3 125.9 57.5 59.5 61.2 71.0 
Dairy products.........| 72.5 71.2 71.2 76.2 63.8 101.6 17.3 77.1 77.4 77.4 78.9 
iiin= > sbsthenadeemadéute 61.4 55.8 55.3 68.0 49.3 91.3 10.8 77.2 774 77.4 77.5 
Fruits and vegetables_._-.-_ 63.4 065.5 65.7 61.7 62.4 107.2 8.2 63.0 63.2 63.1 59.0 
bp oe & eetcndbscus 62.7 a65.1 65.3 60.3 62.4 108.3 7.1 88.6 88.4 88.0 89.1 
CE ndecesacbiboancs 73.9 73.8 73.8 78.0 70.5 98.5 6.1 82.7 82.8 82.7 78.8 
yt a awe 56.6 56.6 56.5 59.2 55.1 103.5 1.3 91.9 91.9 91.9 94.2 
Beverages and chocolate._| 65.3 65.4 65.5 66.7 74.2 | 1106 3 68.7 68.7 67.5 69.9 
Fats and oils. --......... 61.6 62.1 62.4 67.7 49.9 93.3 3 77.2 77.2 77.2 77.1 
Sugar and sweets _......- 62.4 62.3 62.1 63.3 56.5 72.6 3 94.9 94.9 94.9 97.9 
See 76.5 76.3 76.5 80.0 68.3 106.5 100.0 70.3 70.9 71.6 73.1 
x Preliminary. a Revised. aie aman 


The cost of dairy products rose 1.9%. This advance was almost entirely 
due to increases in the price of fresh milk, which averaged 3.1% for the 51 
cities and amounted to 1.0 cent a quart in Buffalo and 1.6 cents a quart in 
New York City. Los Angeles reported an increase of 0.8 cent a quart. 
Cream showed an average increase of 3.2%. This advance reflects in large 
part the increase in prices of fresh milk. Butter showed little price change, 
as did other items in the group. 

Eggs rose seasonally 10.1%, with higher prices reported from every city. 

The cost of fresh fruits and vegetables declined 3.6%. Prices of staple 
items were materially reduced: Apples declined 12.0%; potatoes, 1.9%: 
cabbage, 9.4%; onions, 0.7%: and carrots, 10.6%. Lemons advanced 
4.8% and oranges, 7.7%. Canned fruits and vegetables rose 0.2%. prices 
being slightly higher for 6 of the 10 items in the group. The dried items 
decreased 0.1%, with an advance reported for 1 item, only, dried peaches. 

The cost of beverages and chocolate declined slightly. Coffee was 0.1% 
lover and tea decreased 0.6%. Cocoa and chocolate prices remained un- 


changed. 
Fats and oils decreased 0.8%. Lard declined 1.9%, a continuation of a 
decline which has amounted to 20.8% in about a year. Prices of shorten- 


ing in cartons and mayonnaise decreased by 1.2% each. 


Seasonal Decline in Department Store Sales Noted from 
June to July by Board of Governors of Federal 
Reserve System 

In an announcement issued Aug. 8 the Board of Governors 
of the Federal Reserve System states that ‘department 
store sales showed the usual decline from June to July, 

and the Board’s seasonally adjusted index remained at 86%.” 

The index is shown below for the last three months and for 


July, 1938: 
INDEX OF DEPARTMENT STORE SALES 


1923-1925 Average—100 





July, 1939 | June, 1939) May, 1939 | July, 1938 


85 83 
87 BR 





Adjusted for seasone! variation. . - - 86 86 
Without seasonal adjustment. - . - 60 R3 

Sales in July were 3% larger than in July, 1938, and the 
total for the first seven months of the year was 4% above 
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last year, according to the Board, which presented the 


following compilation: 
REPORT BY FEDERAL RESERVE DISTRICTS 

















Percentage Change from Number Number 

a Year Ago of of 
= Stores Ctttes 
July* 7 Months | Reporting | Included 
Federal Reserve districts: 

OS ere +6 +2 49 30 
Me SENE. o2cccse ss don tena +2 0 59 29 
Philadeiphia - - --..---------- +2 +5 30 12 
Cleveland _ - .--------------- +7 +6 31 12 
TRMORGE.. «cnc ccecs iain cust +1 +3 53 25 
Atlanta - sbeccocesers +10 +8 25 16 
Chieago....---------------- +4 +6 91 31 
aa +6 +5 33 16 
PEGNOED. . 2 0 -- enc ceccnes +1 +3 40 20 
Kansas City --------------- +2 +1 27 15 
Dallas - pitta iiginhhdateiban ine 0 od 19 9 
San Francisco. -------------- +3 +3 106 34 
Tee... w00-+-- oesooanen +3 +4 563 249 

















* July figures preliminary; in most cities the month had the same number of 

business days this ycar and last year. 
ee 
July Chain Store Sales Score Wide Gains 

The business of the chain stores in July showed substantial 
improvement all along the line as compared with both June 
this year and July a year ago, reports the current review by 
“Chain Store Age.”’ 

The composite index of chain store sales in July advanced 
to 112.0 of the 1929-1931 aver. for the month taken as 
100, from 111.0inJune. The index in July, 1938, was 108.0. 

Weather conditions generally were favorable to store 
trading, and sales of apparel and shoe chains, which respond 
quickly and fully to this factor, were especially brisk. 

The July index figures by groups compare with previous 
months as follows: 











July, 1939 June, 1939 July, 1938 
DE ocadambhbdescancseneqhnenaes 101 100.5 99.5 
WN 6 uid wiedaddswendbosvdbobsa 119 118 112.2 
Dh vcd imigaéndsdekeuethetlboseed 129 130 123.4 
be il tik iris wus plinth ani dnaies dancin abe 130 127 122 
BE id ok onibaricudschsen attendee 129 118 120 
— 


Dodge Corp. Reports Residential Contracts 25% Higher 
Than Last Year 

The dollar volume of total construction contracts awarded 
in the 37 Eastern States during the first seven months of 
1939 amounted to $1,999,247,000, which is 30% ahead of 
the same period last year, according to statistics compiled 
by the F. W. Dodge Corp. 

Non-residential building, with a valuation of $88,501,000, 
for July, 1939, has shown a 22% increase over July of 
last year, which is better than the 19% increase that existed 
at the end of the first half. Included in this non-residential 
figure for July is $17,404,000 for manufacturing buildings, 
poy > A is 10% ahead of June this year and 80% above July 
of 1938. 

The residential contracts awarded for July, while 
$2,566,000, or 2%, below June, are 25% ahead of July last 
year. Considering just one- and two-family houses, how- 
ever, July equaled June of this year. 

—_———_. 

Manufacturers’ New Orders and Shipments Continue 
to Advance—New Orders up 5%, Shipments 4%— 
Volume of Inventories Declines 

New orders, shipments and unfilled orders advanced 
during June for the second consecutive month, according to 
reports received from 152 large and small manufacturing 
concerns by the Division of Industrial Economics of the 
Conference Board. 

A summary of the reports reveels that 78 companies showed 
a gain of 5% in the value of new orders during June as com- 
mee with May, and 37% compared with June, 1938. Com- 

ined reports of 81 companies for May showed a gain of 13% 
over the preceding month. 

Shipments reported by 143 companies advanced 4% in 
June and were 29% greater than a year ago. A similar group 
of companies reported a gain in shipments of 5% in May as 
compared with the preceding month. Unfilled orders, 
reported by 67 companies, rose 3% and were 18% higher than 
@ year ago. 

he value of inventories, which was given by 144 concerns, 
declined 1% in June compared with an advance of 1% in 

May, and was 14% lower than a year ago. At the end of 

June, stocks were equivalent to three months’ shipments, 

com d with 344 months’ shipments in May. A year ago, 

stocks were equivalent to 414 months’ shipments at the rate 
of business prevailing at that time. 

__ The Board’s indexes of the physical volume of inventories 

in manufacturers’ hands moved slightly downward in June. 

Holdings of raw materials declined 1.8% from May to June. 

This is the third consecutive month in which the raw ma- 

terials index has reached a new low point for the six-year 

period covered. Stocks of semi-finished have shown 
only minor changes since September, 1938, and the decline 
of 1% from May to June is not necessarily indicative of any 
basic trend. Finished goods stocks declined slightly, two- 
tenths of 1%, during June despite the fact that industrial 

production rose by nearly 7%. 

The following table gives the Conference Board’s indexes 
for the volume of stocks of the three classes of commodities 
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at the end of June, for the preceding month, and for June 
1938. These indexes (1936100) are adjusted for seaso 
variation. : 

The following table gives the Conference Board indexes 
for these three classes of commodity holdings at the endffof 
June, 1939, together with the comparable monthly figures 
since January, 1933: 

THE CONFERENCE BOARD INDEXES OF MANUFACTURING 

INVENTORIES, 1933-1939 
Adjusted for Seasonal Variation; 1936<——100 
Raw Materials, Including Cotton at Mills 






















































































1933 1934 1935 1936 1937 1938 1939 
anuary -. 110.2 114.0 110.4 101.4 99.9 110.9 100.6 
wines: 111.2 114.6 109.9 101.1 99.7 113.2 100.6 
March ...- 112.5 115.3 110.5 100.0 100.2 114.4 98.3 
April. ....- 114.5 116.6 110.4 99.3 99.3 116.7 96.6 
DT aantewd 116.5 116.8 109.2 99.8 102.7 115.9 96.4 
; 113.7 118.2 108.3 99.9 104.2 113.7 a94.7 
ae 114.4 119.5 108.0 98.8 104.7 111.6 
August....| 116.1 119.0 107.3 98.1 105.8 109.6 
September - 117.6 118.2 106.8 98.2 107.0 108.7 
ins eas 115.0 114.6 105.2 99.5 107.6 105.9 
November _| 114.6 113.4 104.2 100.2 108.3 103.5 
December - 114.0 111.3 102.6 100.8 109.7 101.4 
Semt-Fintshed Goods* 
. 
1933 1934 1935 1936 1937 1938 1939 
January -. 128.7 122.8 109.2 102.4 87.8 116.5 111.4 
February 130.9 121.7 108.6 102.5 86.7 119.0 112.3 
March - -- 131.5 120.8 107.5 105.0 87.3 120.8 113.3 
April. ....- 130 { 120.0 107.5 103.1 86.3 121.9 113.7 
eA 1265 118.0 107.8 103.1 87.7 122.6 113.7 
(= 122.0 115.9 108.3 103.3 88.4 121.5 2112.6 
EE 118.5 116.0 108.6 98.7 91.4 118.1 
A aa he 118.5 115.7 108.0 100.4 93.5 114.7 
September 120.6 116.5 107.1 98.3 95.6 111.1 
October . - 120.9 114.6 104.2 96.8 101.4 109.2 
November 122.3 113.4 102.3 92.9 107.7 110.0 
December 126.4 112.1 101.6 89.4 113.7 110.8 
Fintshed Goods 
1933 1934 1935 1936 1937 1938 1939 
January -. 85.9 91.6 94.7 97.0 107.3 119.9 110.0 
February - 84.3 $1.8 95.0 98.3 107.6 118.0 109.5 
March . -. . 83.3 92.1 95.4 97.8 107.9 116.5 100.0 
See 81.8 93.0 95.3 98.6 107.4 114.9 110.9 
82.2 92.3 96.8 98.1 108.8 115.5 109.6 
, ae 82.3 93.2 97.4 98.0 109.5 113.4 2109.4 
DUET wie omee 85.5 95.4 96.6 98.8 109.0 112.6 
August ...- 89.8 95.6 95.4 98.4 111.3 111.8 
September 93.2 96.0 96.6 100.8 114.2 112.2 
October - -- 96.0 95.4 95.6 103.7 118.0 112.4 
November - 96.7 93.8 94.7 104.4 118.5 111.4 
December - 93.8 94.7 95.1 106.1 1188 110.1 
* Stocks of copper estimated for 1933. a Preliminary. 
————<g——— 


Electric Output for Week Ended Aug. 12, 1939, 9.4% 
bove a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity LJ the electric light 
and power industry of the United States for the week ended 
Aug. 12, 1939, was 2,333,403,000 kwh. The current week’s 
output is 9.4% above the output of the corresponding week 
of 1938, when production totaled 2,133,641,000 kwh. The 
output for the week ended Aug. 5, 1939, was estimated to 
be 2,325,085,000 kwh., an increase of 9.9% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 





















































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Aug. 12, 1939) Aug. 5, 1939 |July 29, 1939|July 22, 1939 
New England. --__.._- 12.7 14.1 14.5 9.2 
Middle Atlantic... __. 10.0 8.7 10.6 6.2 
Central Industrial - . -. 11.1 12.1 13.7 13.1 
West Central........ 14 2.8 3.3 7.0 
Southern States... _. 6.8 8.5 11.6 9.9 
Rocky Mountain. .-_- 12.8 9.8 16.9 15.2 
Pacific Coast.......- 8.3 73 8.8 71 
Total United States _ 94 9.9 11.8 10.1 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 
from 
1938 
7 OF 2,113,887| 1,878,851| +12.5 | 2,131,092) 1,381,452) 1,615,085 
JERS 10. .ccence 2,256,823) 1,991,787} +13.3 | 2,214,166) 1,435,471) 1,689,925 
GRRE: TF < ctanvos 2,264,719) 1,991,115) +13.7 | 2,213,783) 1,441,532) 1,699,227 
[_ eae 2,285,083) 2,019,036} +13.2 | 2,238,332) 1,440,541) 1,702,501 
Ge | Bc ctcavce 2,300,268) 2,014,702) +14.2 | 2.238.268) 1,456,961) 1,723,428 
Se ~ Baccssses 2,077,956| 1,881,298) +10.5 | 2,096,266) 1,341,730) 1,592,075 
(0 SS 2,324,181) 2,084,457) +11.5 | 2,298,005) 1,415,704; 1,711,625 
/ Sf SSRs 2,294,588) 2,084,763; +10.1 | 2,258,776) 1,433,993) 1,727,225 
Et MSs ceed 2,341,822) 2,093,907) +11.8 | 2,256,335) 1,440,386) 1,723,031 
Aug. 5........| 2,325,085] 2,115,847' +9.9 | 2,261,725) 1.426.986) 1,724,728 
Og OB. a aciewén 2,333,403} 2,133,641] +9.4 | 2,300,547) 1,415,122) 1,729,667 
(a | RES 2,138,517 2,304,032} 1,431,910) 1,733,110 
ET Eile: n > aisinne 2,134,057 2,294,713} 1,436,440) 1,750,056 
Se Se 2,148,954 2,320,982; 1,464,700) 1,761,594 
Se Wawees cca 2,048,360 2,154,276| 1,423,977) 1,674,588 
 * ea 2,214,775 2,280,792' 1,476,442! 1,806,259 





<i. 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Rise in Industrial Production Bringing It Close 
to December Level 

“In July industrial activity, seasonally adjusted, rose 
sharply and was close to the level reached last December,” 
it is stated by the Board of Governors of the Federal Reserve 

System, in its monthly summary of general business and 

financial conditions in the United States, based upon statistics 

for July and the first half of August. The Board reports that 

“prices of some industrial materials increased in recent 
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weeks while those for agricultural products continued to 
decline.” In its summary, issued Aug. 18, the Board con- 
tinues: 

Production 

The Board's index of industrial production, according to preliminary 
returns, advanced to 102% of the 1923-25 average in July as compared 
with 98 in June and 92 in April and May. The advance in July reflected 
chiefly a considerable further increase in output of iron and steel, which 
usually declines at this season. Steel ingot production rose from an average 
rate of 52% of capacity in June to 57% in July and in the first three weeks 
of August was maintained around 60% which for the month would represent 
about the usual seasonal increase. Lumber production showed little change 
in July, although a decline is usual. 

In the automobile industry output showed a sharp seasonal curtailment 
during July and the first half of August, reflecting preparations for the shift 
to new model production which will be made about a month earlier this 
year than in other recent years. Retail sales of new cars continued in excess 
of production and dealers’ stocks were greatly reduced. Plate glass pro- 
duction declined sharply in July, following a substantial increase in June. 

Changes in output of non-durable manufactures in July were largely of a 
seasonal nature. At cotton textile mills and meat packing establishments 
activity showed somewhat less than the usual declines and at sugar re- 
fineries output increased from the low level reached in June. Flour pro- 
duction continued in substantial volume. 

Mineral production expanded further in July as output of bituminous 
coal continued to increase and petroleum production, which had been 
reduced in June, rose sharply. On Aug. 14 the Texas Railroad Commission 
ordered a shutdown of most Texas oil wells for 15 days, beginning Aug. 15, 
and subsequently similar shutdowns were ordered in several other important 
oil producing States. 

Value of construction contracts, as reported by the F. W. Dodge Corp., 
increased somewhat in July, owing principally to a small rise in contracts 
for public projects. Awards for residential work, both public and private, 
were practically unchanged from the June total. 


Employment 
Factory employment, which usually declines in July, was maintained this 
year at about the June level and payrolls showed a less than seasonal 
decrease, according to reports from a number of leading industrial States. 


Distribution 
Sales at department and variety stores in July showed about the cus- 
tomary seasonal decline. In the first half of August department store sales 
increased. 
Freight-car loadings increased further from June to July. Loadings of 
coal continued to expand and shipments of miscellaneous freight, which 
usually decline at this season, showed little change. 


Commodity Prices 
Prices of most farm products and foods declined from the beginning of 
July to the middle of August. Some industrial materials, principally steel 
scrap, non-ferrous metals, and textile fabrics, showed advances in this 
period, while crude petroleum prices were reduced. 


Agriculture 
On Aug. 1 prospects for major crops were about the same as a month 

earlier, according to the Department of Agriculture. The first official 
estimate on cotton indicated a crop of 11,400,000 bales, somewhat smaller 
than last year’s crop and 2,400,000 bales less than the 1928-37 average. 
World carryover of American cotton, however, was estimated to have been 
somewhat larger on Aug. 1 than the record volume of a year ago. 

Bank Credit 


Total loans and investments of member banks in 101 leading cities 
increased substantially during the four weeks ended Aug. 9, reflecting 
chiefly increases in holdings of United States Government obligations and 
the purchase by New York banks of a large share of a new issue of New York 
State short-term notes. Commercial loans continued to increase at New 
York banks, but declined at banks in 100 other leading cities as corn and 
cotton loans that were approaching maturity were taken over by the 
Commodity Credit Corporation in accordance with a standing agreement. 
Deposits at reporting banks remained at high levels. 

Excess reserves of member banks increased further to new high levels 
in the latter part of July and the first half of August, owing principally to 
gold imports and net Treasury disbursements, partly offset by a reeuction 
in Federal Reserve bank holdings of Treasury bills. 

Money Rates 

The average rate on new issues of 90-day Treasury bills has increased 
slightly in recent weeks and on Aug. 10 was 0.032%. Prices of Treasury 
bonds showed little change from the middle of July to the middle of August. 


en 


Secretary of Labor Perkins Reports Further Gain of 
About 400,000 in June Employment in Non-Agri- 
cultural Industries—Employment on WPA Projects 
Declined for Fourth Successive Month 


Employment in non-agricultural industries registered a 
further gain of approximately 400,000 in June, Seccretary 
of Labor Frances Perkins reported on July 26. “Approxi- 
mately 162,000 of this increase is accounted for by the 
settlement arrived at in the bituminous coal industry,” she 
said, “but even with this eliminated, the current gain of 
234,000 workers is larger than any rise in employment 
reported for the month of June during the past 10 years, 
with the exception of the years 1929 and 1936. Over 
1,200,000 more workers were employed in private non- 
agricultural activities this June than a year ago. These 
figures do not include employees on Work Projects Admin- 
istration and National Youth Administration projects nor 
enrollees in the Civilian Conservation Corps.” Secretary 
Perkins continued: 

Increases from May to June were reported in virtually all lines of 
private industrial and business activity. The gains in manufacturing and 
wholesale and retail trade, while not pronounced, were particularly sig- 
nificant. 

Factory employment, which customarily declines from May to June, 
showed a contra-seasonal gain, and wholesale trade establishments reported 
an expansion in forces instead of the small curtailment customary in June. 
Employment in retail trade establishments also increased slightly, the 
increase being noteworthy in that gains in June have been shown in 
enly four of the preceding 10 years. 
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Further employment gains were reported in both private and public 
construction. Utility companies also added workers to their staffs. With 
the exception of anthracite mining, employment gains were recorded in 
all other mining industries, bituminous coal mines reporting a particularly 
sharp gain, which reflected more normal operations following the recent 
shut-down. Seasonal gains in employment were shown in the laundry 
and dyeing and cleaning industries. Year-round hotels and brokerage and 
insurance offices reported fewer employees than in the preceding month. 


The announcement issued by the Department of Labor, 
from which Secretary Perkins’s remarks are taken, also had 
the following to say: 

Class I steam railroads, according to preliminary figures compiled by 
the Interstate Commerce Commission, showed a gain of 34,000 workers 
between May and June. 

Factory Employment 


There was a contra-seasonal factory employment gain of 0.7%, or 44,000 
wage earners, in June. Weekly wage payments rose 2.1%, or by 
$3,400,000. Factory employment and payrolls usually show declines of 
0.6% and 0.8%, respectively, at this time of the year. The gains were 
quite general, 51 of the 87 manufacturing industries covered reporting 
more workers in June than in May, and 57 showing larger payrolls. The 
June employment index for all manufacturing industries combined (90.7% 
of the 1923-25 average) was 11.2% above the level of last year at this 
time, and the June payroll index (86.2% of the 1923-25 average) was 
21.89 higher than the June, 1938, figure. 

The durable goods group of industries employed 1.0% more workers 
than in May and 16.2% more than in June of last year. In the non- 
durable goods group there were corresponding employment increases of 
0.2% and 7.3%, respectively. Payrolls in the durable goods group were 
8.0% higher than in May and 32.7% above June of last year, while in 
the non-durable goods group the gains were 1.2% and 12.5%. 

Many of the employment gains in the separate industries were greater 
than seasonal. In some instances they were contrary to the usual seasonal 
pattern. Among the industries showing such increases were the following: 


DURABLE GOODS 


P.C. Aggregate P.C. Aggregate 
Industry— Gain Gain Industry— Gain Gain 
Locomotives... ...... 20.4 900 GER s contd dsiiéces 2.3 1,400 
BE idsisetstnesne 7.9 2,700 | Furniture........... 2.0 2,600 
i a 7.6 Ga . sD. op ao > an needien 1 4,100 
Pe kc ccctagnece 6.9 3,900 Foundries and machine 
Shipbuilding. ........ 2.5 1,600 Gs avccdawiiacec 7 2,000 
Machine tools---.--..-. 2.5 1,000 |Automobiles......... 5 1,600 
NON-DURABLE GOODS 
P.C. Aggregate P.C. Aggregate 
Industry— Gain Gain Industry— Gain Gain 
Woolen and worsted Cigars & cigarettes. - - 1.9 1,500 
a ae 6 OE EE 1.5 2,800 
Meat packing - - ~~. --- 2.6 3,100 Men’s clothing... ..-.. 1.4 2,400 
Petroleum refining... 2.3 SGGS j ROME. oun cciscs...* 38 2,500 





Gains of about seasonal proportions were reported in canning (29.6%, 
or 23,000 workers), radios and phonographs (9.3%, or 2,700 workers), 
beverages (7.7%, or 5,800 workers), and sawmills (1.4%, or 8,300 
workers). 

Among the industries reporting employment losses, larger than seasonal 
declines in employment were shown by firms manufacturing cottonseed 
oil, cake and meal (28.1%, or 2,600 workers), millinery (16.1%, or 
3,600 workers), hardware (10.9%, or 4,300 workers), lighting equipment 
(7.0%, or 1,300 workers), dyeing and finishing textiles (5.7%, or 4,200 
workers), wirework (5.5%, or 1,500 workers), shirts and collars (8.4%, 
or 2,300 workers), and carpets and rugs (2.6%, or 800 workers), 

Cotton goods mills reported 1.8%, or 5,300 fewer employees, which 
was a less than seasonal reduction. Silk and rayon goods mills showed a 
contra-seasonal loss of 3.8%, or 2,800 workers; women’s clothing firms a 
less than seasonal decline of 5.2%, or 10,400 workers, and fertilizer plants 
a seasonal reduction of 36.8%, or 7,700 workers. 

The unbroken series of monthly employment gains which began in air- 
craft factories in October of last year continued in June. The June 
employment index stood at 1,277% of the 1923-25 average, and was nearly 
2% times the 1929 figure. The June employment index for shipbuilding 
was 120.9% of the 1923-25 average, gains having been reported each 
month since last August. The index is above the level of any month 
since April, 1923. Employment in machine tool factories has also risen 
each month since August, 1938, the June, 1939, index being 137.0% of 
the 1923-25 average, the highest level since February, 1938. 


Non-Manufacturing Employment 


Retail trade employment showed a slight percentage increase, 0.3%, or 
11,000 employees, and payrolls rose 1.3%. The employment gain, while not 
pronounced, is significant in that gains in June have been shown in only 
four of the 10 preceding years. Employment was 2.9% above the level 
of June, 1938, and payrolls were 4.2% higher. The general merchandising 
group, which is of major importance and includes department, variety, 
general merchandising and mail-order establishments, gained 0.2% in 
number of workers over the month. Dealers in lumber and buiulding 
material and in coal-wood-ice increased employment seasonally by 2.4%, 
while firms dealing in farmers’ supplies cut their forces seasonally by 


4.4%. Among the other lines of retail trade the changes in employment 
over the month interval were as follows: 
P.C. Change P.C. Change 
Over the Over the 
Month Month 
Automotive. ..........---.- +0.5 POG. ..00c ctetdaticbuabeds —0.2 
Diss. .thadabudonenbans +1.7 BREESE sesicin ost bbe bud -x 
Si Mie eB +13 a Se 
DEY . cacldtdn o46 0 cbnee +1.2 Hardware......-.-...- wins eid —0.2 


xLess than one-tenth of one percent. 

The increase 1n employment in wholesale trade, 0.6%, was contra- 
seasonal and indicated the return to work of 8,000 employees. The follow- 
ing lines of wholesale trade, employing large numbers of workers, shared 
in the employment gain: 


P. C. Change P.C. Change 
Over the Over the 
Month Month 
Food products_..........-.. +1.8 Petroleum & its products - - .. +0.6 
Gees Ge oa >aaedece+eun +0.7 nn ee eee +0.4 
Machinery, equipment and Lumber and building ma- 
su Seuss seddsbossew FOB 5 QMMMirccccvivsiiccocucs +2.6 


Only a few lines reported reduced employment over the month inter- 
val, the most important of which were farm products (0.4%), and dry 
goods and apparel and furniture and housefurnishings (0.1 of 1%). 

A contra-seasonal employment increases in bituminous coal mining of 
73.8%, accompanied by a payroll gain of 264.2%, indicated the return 
to work of 162,400 wage earners between mid-May and mid-June, and an 
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increase in weekly payrolls of nearly $6,000,000. Many firms had only 
partially resumed operations or were still idle during the May 15 period, 
but following the signing of contracts the gains reported in June reflected 
a general resumption of operations. 

A less than seasonal loss of 2.6% in workers was reported in anthracite 
mines. The payroll decline of 36.7% ‘between mid-May and mid-June 
indicated a slackening of activity, following the unusual payroll gains in 
this industry in April and May. 

In metal mines the gain of 1,100 workers, or 1.6%, was contra-seasonal, 
and the seasonal pick-up in quarries of 1,700 wage earners, or 4%, was 
greater than the average June increase of 1.5% for the last 10 years. 
Employment in oil wells rose by 1.6%, or by 1,600 employees. 

Employment increases in public utilities represented a gain of 8,000 
workers and were also in excess of the 10-year June averages. The per- 
centage increases were as follows: Telephone and telegraph, 0.8%; light 
and power, 1.4%; electric railroad operation and maintenance, 0.4%. 

Employment in year-round hotels declined seasonally by 1.2%. Laun- 
dries and dyeing and cleaning plants reported a better than average June 
gain of 8,700 workers. Personnel in brokerage houses and in insurance 
firms was reduced by 2% and by 0.7%, respectively. 

Employment in private building construction showed an increase of 
0.6% from May to June, according to reports from 12,182 contractors 
employing 115,038 workers in June. Payrolls decreased 1.4%. The 
June expansion in employment was retarded to some extent by the recession 
reported in New York State, which showed a further decrease of 8.3%. 
The combined report for the Middle Atlantic area showed a decrease of 
6.1%. The substantial gains reported in the East and West North Central 
States and New England in the past two months were continued, with 
more moderate increases of 6.8%, 4.4%, and 4.1%, respectively. Increases 
of 4.0% and 9.8% were reported from the West South Central States and 
the Mountain States, while employment in the East South Central States 
dropped 3.09%, and in the Pacific States, 3.8%. Employment in the South 
Atlantic region rose 1.0%, all of the South Atlantic States reporting 
increases except Delaware, Maryland and the District of Columbia. The 
decrease of 8.4% in the District of Columbia was due primarily to labor 
difficulties. The reports on which these figures are based do not cover 
construction projects financed by the Work Projects Administration, the 
Public Works Administration, and the Reconstruction Finance Corporation, 
or by regular appropriations of the Federal, State or local governments, 

Indexes of employment and payrolls for June, 1939, for all manufac- 
turing industries combined, Class I steam railroads, and selected non- 
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manufacturing industries, where available, and percentage changes from 
May, 1939, and June, 1938, are shown below. The three-year average, 
1923-25, is used as a base in computing the indexes for the manufacturing 
industries and Class I steam railroads, end the 12-month average for 1929 
is used as a base in computing the index numbers of the non-manufac- 
turing industries. Information for the non-manufacturing industries for 
years prior to 1929 is not available from the Bureau's records. These 
indexes are not adjusted for seasonal variation: 









































Employment Payrolls 
Industry Inder \% Change from—| Inder ;% Change from— 
June June, 
1939 May, June, 1939 May, June, 
* 1939 1938 * 1939 1938 
(1923-25— 100) f 
Manufacturing.....-.------| 90.7 +0.7 | +11.2 86.2 +2.1 | +21.8 
Class I steam railroads .a--- 55.5 +3.6 +8.4 b b b 
(1929100) 
Wholesale. ........------ 87.7 +0.6 +05 75.4 +0.7 +2.2 
Rete... cnccemceceoueces 86.0 +0.3 +2.9 72.4 +1.3 +4.2 
merchandising.| 97.0 +0.2 +5.5 87.7 +1.1 +41 
Other than general mer- 
chandising _ ...-.---- 83.1 +0.4 +2.0 69.2 +1.3 +4.1 
Public utilities: 
Telephone and telegraph.-| 76.1 +0.8 +1.8 93.0 —0.7 +2.4 
Electric light and power 
and manufactured gas..| 92.3 +1.4 +0.1 100.4 +1.6 +1.8 
Electric railroad & motor- 
bus oper. & maintenance! 69.8 +0.4 —0.8 70.6 +0.7 +1.4 
BEE... nnnccececent> 51.2 —2.6 —8.5 36.1 | —36.7 | —-27.4 
Bituminous coal. -.-.------ 83.3 | +73.8 +3.9 74.4 |+264.2 | +30.5 
Metalliferous.-.-.....----- 62.9 +1.6 | +12.4 55.5 +2.6 | +20.4 
Quarry & non-metallic 
= Re Fi 47.4 +4.0 +8.9 41.4 +44] +110 
Crude petroleum producing} 67.1 +1.6 —7.8 62.4 +20 —7.6 
Services: 
Hotels (year-round) - - - - -- 92.8 —1.2 +0.7 | c81.8 —0.8 +2.8 
Bi tvtcasiacovsss 98.5 +31 +2.0 86.7 +3.3 +5.9 
Dyeing and cleaning....-.| 110.1 +2.9 —0.6 84.4 +1.7 +1.3 
Brokerage.......-------- b —2.0 —3.5 b —3.4 —2.3 
BB. cccccecssesesce b —0.7 —O.1 b —0.6 +1.2 
Building construction... -.---. b +0.6 +4.7 b —1.4 +10.5 





* Preliminary. a Source: Interstate Commerce Commission. b Ngt available 
c Cash payr ets only’ value of board, room, and tips cannot be computed. 





a 





INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES 


Adjusted to Census Totals for 1935. 


(Three-year Average 1923-25—100.0) 
















































































Employment Payrolls Employment Payrolls 
Manufacturing Industries Manufacturing Industries ———_——_—— 
*June,, May, | June, |*June,; May, , June, *June,, May, , June, | *June,; May, , June 
1939 | 1939 | 1938 | 1939 | 1939 | 1938 1939 | 1939 | 1938 | 1939 | 1939 | 1938 
Durable Goods Non-durable Goods 
Iron and steel and their products, Textiles and their products. -- --- 94.7] 96.1 846] 77.5| 77.8 | 62.4 
not including machinery....| 87.4 87.3 77.8 80.7 78.5 59.1 ie cnekd tone nebeed 87.7 88.4 77.2 74.5 74.3 61.2 
Blast furnaces, steel works, and Carpets and rugs... ------- 78.9] 81.0] 48.0] 63.0] 65.0] 35.5 
rolling mills. .........-..-- 92.3 91.3 82.3 83.7 80.2 58.1 Cotton goods.........----- 84.0 85.2 76.0 70.9 72.2 58.5 
Bolts, nuts, washers, and rivets} 88.3 | 89.0] 77.3] 82.1 81.8] 61.1 Cotton small wares_...-.---- 79.1 | 82.3] 683] 735] 748] 59.9 
Cast-iron pipe. .....--.--.---- 68.2 | 67.9] 63.5] 62.6] 63.6] 51.1 Dyeing & finishing textiles..| 106.4 | 112.9] 98.0] 884] 944] 76.8 
ee ee es ee eee ee es 0 A .  estoeen 79.5 76.6 61.3 72.9 64.3 48.5 
and plated cutlery), and edge PE Diciccccseorce 112.6 | 114.1 | 103.9 | 109.3 | 169.3 | 99.9 
SF RSS GAOL Rs 2 79.7} 80.2| 7541] 74.1 72.0} 61.5 H eeceene-a-------| 141.2 | 145.4 | 132.5 | 144.0 | 146.6 | 138.8 
Forgings, iron and steel. ...... 48.1} 48.4] 40.2] 456] 46.5] 29.3 Knitted outerwear - - - .-.- 74.8 | 73.0] 68.6] 67.2| 66.7] 57.9 
ito hcakhecnaoginn 67.8 | 76.1] 61.3] 70.3] 75.1 52.4 Knitted underwear.......| 74.7 | 74.3] 65.7] 67.9 | 65.6] 52.7 
Plumbers’ supplies. ....-..--- 74.7| 73.9] 72.5 + 67.61 67.2 | 57.6 Knit cloth._......-.- .| 153.7 | 144.1 | 134.7 | 126.1 | 110.8] 99.5 
and enameled ware..| 134.5 | 132.8 | 112.5 | 130.3 | 128.2 | 99.7 Silk and rayon goods.......| 56.5 | 58.7| 53.5| 45.5] 465] 40.8 
Steam and hot-water heating Woolen and worsted goods..| 80.0 75.0 61.0 67.1 60.9 47.4 
apparatus and steam fittings} 69.0 | 68.6] 64.9] 58.8] 56.7] 51.0 Wearing apparel.__........-- 109.1 | 112.2 | 99.7 | 80.7] 820] 62.6 
Mian pica me nme cacti. 82.8 | 82.3] 71.4] 69.9] 68.4] 55.4 Clothing, men’s............| 98.0 | 96.7| 78.2] 71.7] 66.6] 43.2 
Structural & ornamental metal Clothing, women’s... ....-- 151.5 | 159.7 | 148.0 | 102.8 | 110.4] 89.5 
Wn caccensheseeceqteas 67.9 | 67.2] 58.3 | 60.5 | 59.1 | 46.7 Corsets and allied garments.| 107.2 | 106.8 | 97.1 | 107.7 | 109.5 | 85.9 
Tin cans and other tinware....| 93.4 | 89.1 | 88.9 | 102.0] 96.8] 92.6 Men's furnishings... ------- 127.7 | 127.3 | 123.8 | 113.8 | 104.9 | 100.8 
Tools (not including edge tools, SD fii. i nadGaiéiiockve 58.9 70.2 60.0 | 40.7 52.5 44.5 
machine tools, files, & saws)| 84.0| 84.1 | 73.0] 81.4] 80.9] 60.9 Shirts and collars. . _--..--- 114.0 | 118.0 | 113.4] 99.4] 102.2] 83.1 
pant n hie biieids wen 146.2 | 154.7 | 115.5 | 154.0 | 153.3 | 99.8 Leather and its manufactures....| 88.4 87.0 | 81.8 69.4 64.2 | 57.5 
Machinery, not including trans- Boots and shoes.........._.. 87.7 | 86.4] 82.5] 63.4) 57.9] 528 
portation equipment. -. - - -- 95.6 | 94.9] 86.1 96.6 | 94.9] 76.4 || Leather...........2........- 83.6 | 82.0] 72.2] 845] 81.0] 69.2 
ural implements (incl Food and kindred products--- - .- 122.9 | 116.8 | 119.4 | 125.7 | 120.9 | 121.7 
tractors) ..............---- ) 113.7 | 117.5 | 125.2 | 118.8 | 126.0 | 124.1 || Baking...................-- 146.9 | 145.4 | 144.2 | 145.2 | 143.4 | 141.9 
Cash registers,adding machines}s {| =|  j|{| | + || Beverages................... 265.4 | 226.4 | 251.9 | 330.5 | 301.3 | 305.7 
ng ----| 130.5 , 129.5 | 137.3 , 123.8 | 121.4 , 121.4 ey ial ain 107.6 101.4 | 110.1 | 93.1, 87.0 Rot 
Electrical machinery, us Canning and Biicus. 120. 92.9 | 113.9 | 100.6 | 85.6 
and supplies. ............-- 86.3 | 85.9] 75.3] 88.5] 87.0] 66.6 omnes ae te 69.0 | 70.6] 69.7] 68.8 | 69.6] 67.9 
Engines, turbines, water wh'ls) | jf; | | |. ff  Fhowp....................... 78.41 77.0| 75.3| 77.1 75.0 | 75.6 
and windmilis dane dieptne tT yy | 4 1 37-3 117.3 oo. Iee cream. ................-- $45 87.1 91 6) 806 1783 as 
Foundry & machine-shop prods . d d A 80.4 ° Slaughtering and meat packing. é 95.4 45 |} 110.1 07. t 
Machine tools.............-. 137.0 | 138.6 | 115.8 | 153.0 | 149.3 | 99.0 Sugar, beet_..........._.__- 50.41 48.2| 47.4] 565.1 52.1 51.5 
Radios and phonographs...... 105.3 | 96.4] 81.6 | 94.7] 84.1] 81.6 Sugar refining, cane_._.......- 84.51 81.0] 90.5] 758] 70.2] 81.4 
Textile machinery and parts...| 72-9 72.7 54.2 75.2 71.8 47.2 Tobacco manufactures ---.--.---.-- 63.8 62.8 64.8 58.9 55.8 59.4 
Typewriters and parts......... 124.0 | 126.0 , 115.0 | 114.3, 128.5 | 93.7 and smoking tobacco 
TS fo RR ng ee ae 59.2] 59.5] 60.6] 65.6] 65.6, 70.4 
Transportation equipment. .- -- -- 916] 90.3 | 62.4] 92.9] 87.6] 57.4 Cigars and cigarettes. ........ 644] 63.2] 653] 58.0] 54.5] 58.0 
Se kadcinimipetiiotendn 1277.0 |1183.9 | 813.6 [1245.5 |1165.2 | 764.3 Paper and printing......._._._- 104.9 | 106.0 | 101.9 | 102.1 | 103.9 | 96.0 
A Si a Sa 93.7 | 93.3] 61.5] 93.8] 88.0] 54.4 Boxes, paper_...........__.. 101.0 | 100.1 | 92.2] 106.8] 104.2| 90.9 
Cars, electric & Steam railroad.| 34-5 | 33.7 | 25.3 | 34.2 | 33.5] 24.0 Paper and pulp__........___- 105.8 | 106.7 | 101.9 | 104.1 | 105.5 | 94.9 
Locomotives... ...........-- 27.0 | 22.4] 25.1] 244] 19.6] 19.6 Printing and publishing 
Shipbuilding. ...........-..- 120.9 | 118.0 | 98.2 | 131.4 | 127.6 | 104.7 Book and job. .--.-.-----. 97-5 | 90-8 ines 8-7 | 202 | 048 
ewspapers and lodicals.| 105. 106.8 z 06.6 | 109.2 
Non-ferrous metals & their prods.| 91.2 92.4 79.8 86.4 86.8 66.3 Chemicals and al r . 
Aluminum manvfactures...... 151.9 | 152.2 | 121.5 | 158.4 | 156.8 | 109.4 and petroleum refining... - 109.3 | 111.6 | 105.2 | 120.4 | 120.5 | 112.8 
Brass, bronze & copper products} 98.6 | 99.1 | 85.7} 99.3 | 99.4 | 72.5 Petroleum refining. _..__._.-- 119.7 | 117.0 | 121.1 | 135.5 | 132.1 | 137.8 
Clocks and watches and time- Other than petroleum refining_| 106.8 | 110.3 | 101.4 | 115.8 | 116.9 | 105.1 
devices. ......... 79.3 | 82.2] 75.2] 78.7] 81.8] 59.6 || | Chemicals................- 114.8 | 114.5 | 109.7 | 129.2 | 128.9 | 118.1 
Dt inthbiespanncsencace 87.8} 86.1 | 77.6 | 72.7] 69.3 | 60.4 Cottonseed—Oil, cake & meal| 4€.6 | 64.9] 57.8] 405] 52.0] 48.0 
Lighting equipment. ......... 75.5 | 81.2] 63.7| 66.2| 70.9| 50.6 Druggists’ preparations. - - - - 107.0 | 106.8 | 107.6 | 119.4 | 118.5 | 114.4 
plated ware....| 65.4 | 66.2] 58.4] 58.6] 59.8 | 446 SE APLLOGLIED 86.4} 82.0] 80.2] 968] 912] 864 
and refining—Copper, a a AR INE 71.6] 113.2 | 69.0] 66.5] 108.2 | 65.0 
lead and zinc.............. 71.0| 71.3] 64.5] 664] 66.6 60.4 Paints and varnishes.__.__. 119.3 | 118.4 | 113.0 | 126.9 | 127.3 | 115.6 
and allied products. .... 66.8 |) 65.3] 60.7] 60.1 58.2 | 51.2 Rayon and allied products._| 304.0 | 308.5 | 265.4 | 303.4 | 298.3 | 242.1 
Schines peneahtiennendadinusehane 78.5 | 77.0 | 70.8 | 64.7] 63.1 52.4 ne? Saat feet eat oe) oe 
Lumber: Rubber products............._- 79.7 | 81.2] 706] 84.1] 82.1] 635 
Risccnetatbbazonnat 57.6 | 53.9 | 49.7] 48.9] 45.0] 40.3 Rubber boots and shoes ......- 56.4] 60.2] 53.9] 550] 56.5| 45.2 
ptbbhbverbundetatem 54.4) 53.7] 50.1 | 51.4] 50.3] 45.4 Rubber tires and innertubes..| 66.3 | 67.2 | 604] 769] 73.5] 57.5 
Stone, clay, and glass products..| 74.8 72.5 | 65.8 66.2 63.7 56.4 Rubber goods, other... - --.-.-.- 127.6 | 128.7 | 106.3 | 125.1 | 124.4 93.4 
. , and terra cotta....| 57.6 53.6 48.3 46.2 40.4 36.0 = 
peondsbedeesctscnsccs 70.9} 66.8] 68.1 | 69.6] 63.6] 65.1 Summary 
DS RE As li eat 93.6 | 91.5] 79.3] 94.6] 91.7] 77.6 All industries..................] 90.7] 90.1 | 816] 862] 844] 708 
Marble, granite, slate & other 
age gE 46.1 47.5 | 43.7] 366] 40.4 33.8 PTS Sa 84.1 83.3 72.4 81.9 | 79.5] 61.7 
pweeethatebsacibecate: 79.3 80.7 73.0 65.6 70.4 61.0 Non-durable coods__.........' 94.9 9.7 90 3 910 89.9 80.9 








* June, 1939, indexes preliminary; subject to revision. 




















Employment on Federal and Other Public Programs 


Employment on projects operated by the Work Projects Administration 
declined for the fourth consecutive month, decreasing from 2,468,000 in 
May to 2,438,000 in June. The decline in work relief employment was 


much more pronounced when compared with the corresponding period of 
1938. 


In June, 1938, there were 2,767,000 persons employed on work 








relief projects. Payrolls in June, amounting to $137,000,000, were 
$3,088,000 less than in the preceding month and $9,076,000 less than in 
June, 1938. On Federal projects under the Works Program there was an 
increase in employment of 36,000. Decreases in employment were reported 
on work projects of the National Youth Administration and on Student Aid. 

A gain of 18,000 in the number of men engaged in road building was 
largely responsible for the increased employment on projects financed 
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from regular Federal appropriations. Employment on these projects for 
the month ending June 15 was 243,000, and payroll disbursements, 
$25,609,000. 

The level of employment on State-financed road projects continued to 
rise during the month ending June 15. An increase of 10,000 workers on 
State road projects brought the number at work to 142,000. Payrolls for 
the month were $10,743,000. 

There was an increase of 13,000 in the number of persons employed on 
construction projects financed from funds provided by the Public Works 
Administration, making a total of 287,000 for the month ending June 15. 
As compared with the same month in 1938, there was a gain of 166,000 
on these projects. Payroll disbursements for the month ending June 15 
were $26,264,000. 

Employment in camps of the Civilian Conservation Corps fell off 34,000 
during the month, leaving 302,000 employees on June 30. 

For the month ending June 15 the value of material orders placed on 
construction projects financed from Public Works Administration funds 
totaled $38,843,000. On construction projects financed from regular Fed- 
eral appropriations, orders were placed for $41,037,000 of materials and 
on Federal projects under the Works Program the total was $1,182,000. 


EMPLOYMENT AND PAYROLLS ON PROJECTS FINANCED WHOLLY OR 
PARTIALLY FROM FEDERAL FUNDS AND ON ROADS FINANCED 
FROM STATE FUNDS, JUNE, 1939 

(All Figures in Thousands) 



































Em ployment Payrolis 
Change from— Change from— 
Class June, June, 
1939* | May, , June, | 1939* | May, June, 
1939 1938 1939 1938 
Construction Projects— $s $s < 
Financed by PWA-.a-_...-.-.- 287 +13) +166) 26,264) +3,509) + 16,226 
Financed by regular Federal 
appropriations .a........... 243 +26 +21) 25,609) +3,797| +4,246 
Federal S under th 
jects the 
Works Speirena a eden tonal 184 +36} —120) 8,590) +1,430| —7,269 
Projects operated by WPA.b__| 2,438 — 30} —329/137,000| —3,088| —9,076 
Student ald.b........._..... 243; —132 +23} 1,600 —825 +44 
N. Y. A. work projects_b_____ 217 —7 +8) 4,125 —146 +540 
Civilian Conservation Corp.c. 302 —34 +8} 14,132 —8s91 +626 
State roads.a.....-......... 142 +10 —38! 10,743 +977! —1,317 





* Preliminary. a Employment figures are maximum number for the months ended 
May 15 and June 15. b Figures are for the calendar months ended May 31 and 
a 30. + pace on employment are for the last day of the month, pay rolls for the 
entire month. 


- — 
— 





Eight Percent Increase Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Aug. 9, aggregated $6,821 ,- 
000,000, or 22% below the total reported for the preceding 
i and 8% above the total for the corresponding week of 
ast year. 

gate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted 
to $6,223,000,000, compared with $8,042,000,000 the pre- 
coming week and $5,775,000,000 the week ended Aug. 10 of 

t year. 

These figures are as reported on Aug. 14, 1939, by the 
Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 




















No. of Week Ending— 
Centers 

Incl. | Aug. 9, 1939 Aug. 2,1939 , Aug. 10, 1938 
17 $399,089,000 | $452,352,000 $357 ,498,000 
15 2,807 915,000 | 3,922,857,000 | 2,649,259,000 
18 370,472,000 500,540 ,000 320,232 ,000 
25 437 ,077 ,000 526,442,000 385,355,000 
24 266 313, 305,826,000 246,419,000 
215,965,000 237,114,000 202,580,000 
41 961,659,000 | 1,268,106,000 856 ,617 ,000 
16 205,389,000 231,985,000 195,041,000 
17 153,526,000 161,186,000 135,512,000 
28 243,174,000 258,506 ,000 245,041,000 
18 168,084,000 184,471,000 165,761,000 
29 592,097 ,000 640, ,000 ,100,000 
274 '$6,820,760,000 |$8,689,951,000 |$6,325,415,000 














Weekly Report of Lumber Movement—Week Ended 
Aug. 5, 1939 


The lumber industry during the week ended Aug. 5, 1989, 
stood at 66% of the seasonal weekly average of production 
in 1929; 75% of the seasonal weekly average of ship- 
ments in 1929, and 82% of the seasonal weekly average of 
new business in 1929, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood and 
hardwood mills. Reported new orders in the week ended 
Aug. 5, 1989, were 32% in excess of the seasonal weekly 
average of 1938 orders. The Association further reported: 

Reported production was 17% above the seasonal weekly average of 1938 
production, and shipments were 23% in excess of 1938 seasonal weekly ship- 
ments. Compared with the preceding week, production of the week ended 
Aug. 5, as reported by the same number of mills, was 3% below that 
week’s output; shipments were 7% above shipments, and new orders were 
3% above the new business of that week. New business (hardwoods and 
softwoods) was 12% above production and shipments were 8% above 
output in the week ended Aug. 5. Reported production for the 31 weeks 
of the year to date was 21% above corresponding weeks of 1938; ship- 
ments were 16% above the shipments, and new orders were 14% above 
the orders of the 1938 period. New business for the 31 weeks of 1939 was 
7% above output; shipments were 5% above output. 

During the week ended Aug. 5, 1939, 512 mills produced 237,343,000 
feet of softwoods and hardwoods combined; shipped 255,775,000 feet; 
booked orders of 266,197,000 feet. Revised figures for the preceding week 
were: Mills, 512; production, 245,403,000 feet; shipments, 239,847,000 
feet; orders, 258,736,000 feet. 

Lumber orders reported for the week ended Aug. 5, 1939, by 429 soft- 
wood mills totaled 255,200,000 feet, or 11% above the production of the 
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same mills. Shipments as reported for the same week were 246,073,000 
feet, or 7% above production. Production was 230,104,000 feet. 

Reports from 97 hardwood mills give new business as 10,997,000 feet, 
or 52% above production. Shipments as reported for the same week were 
9,702,000 feet, or 34% above production. Production was 7,239,000 feet. 

Last week’s production of 425 identical softwood mills was 229,787,000 
feet, and a year ago it was 210,650,000 feet; shipments were, respectively, 
245,746,000 feet and 213,766,000 feet, and orders received, 254,774,000 feet 
and 216,796,000 feet. In the case of hardwoods, 80 identical mills reported 
production last week and a year ago 5,654,000 feet and 3,395,000 feet; 
shipments, 7,296,000 feet and 6,182,000 feet, and orders, 8,337,000 feet 
and 4,760,000 feet. 

en 


Wheat Export Program is Changed to Payment Basis 

Secretary of Agriculture Henry A. Wallace announced on 
Aug. 11 that under the continuing wheat export program, 
and beginning at 12:01 a. m., EST, on Saturday, Aug. 19, 
payments would be made on exports of wheat produced in 
the United States. The announcement of Secretary Wallace 
went on to say: 

Since its inauguration in August, 1938, the wheat export program has 
been operated through purchases by the Federal Surplus Commodities 
Corporation in United States markets, and resale to United States exporters 
at prices which would enabie the exporters to sell in world markets. The 
new method of operation will be based on export payments, made directly 
to United States exporters who sell abroad. 

The existing authority to buy and resell wheat will be continued, however, 
and will be used immediately in handling loan wheat taken over by the 
FSCC from the Commodity Credit Corporation. 

The new method of operation for the wheat export program will be 
similar to that followed in the flour export program, in that both programs 
will be carried out through export payments. Under the flour export 
program, however, general rates of export payments are announced for all 
exporters on a daily basis. Under the wheat export program, the Secretary 
of Agriculture or his authorized agent will accept rates of payments for each 
individual exportation, on the basis of competitive individual offers from 
exporters. These offers to export will be received through agents of the 
Secretary designated for that purpose at the Washington office of the 
FSCC. Exporters will be required to file bond to assure compliance with 
their agreements to exoprt the wheat. 

The determination of export payments to be accepted will be based on the 
differentials existing between the price of wheat in domestic markets and in 
world markets, and the cost of transportation to the world markets. In 
addition, other factors such as the class of wheat, the port of exportation, 
and ocean freight differentials will be considered in determining payments. 
The program will operate entirely in cash wheat. 

The payment method of assisting the exportation of wheat will move the 
wheat into export more completely through the normal channels of trade. 

In making formal announcement of provisions of the export payment 
program, the Secretary of Agriculture will reserve the right to terminate the 
program on five days notice. Unless the program is terminated, however, 
payments will be made, under individual agreements, on wheat sold for 
export through June 30, 1940. All wheat on which payments are to be 
made under the program must actually be exported not later than July 31, 
1940. The exporter will have to present claim for payment not later than 
Dec. 31, 1940, and will have to furnish the necessary proof of exportation. 

Officials of the Department point out that the wheat export program is 
designed to assist in holding a fair share of the world wheat market for the 
United States. They are not in position to determine any definite wheat 
export ‘‘goal"’ for the year, in view of the pending world wheat conference 
and the need for later and more complete data on the wheat situation. 

The FSCC has taken over approximately 13,000,000 bushels of loan 
wheat from the CCC. Some of this wheat has already been soid for export, 
and these sales will be continued. 

oS 


Dr. Elbert C. Lathrop to Head Farm Waste Studies at 
Peoria Laboratory 


Dr. Elbert C. Lathrop, an authority on the commercial 
production of cellulose products, is to head the work on the 
industrial utilization of agricultural wastes at the Northern 
Regional Research rn the Bureau of Agricultural 
Chemistry and Engineering, Dr. sagy og Knight, Chief of 
the Bureau, announced on Aug. 16. . Lathrop’s work is 
intended to develop new and improved methods for the 
production of cellulose products from such materials as 
stalks, straw, hulls and cobs. In —a the appoint- 
ment, Dr. Knight called attention to the fact that Dr. 
Lathrop most recently has been Vice-President in Charge of 
Technical Activities of a large corporation, manufacturing 
cellulose products from farm wastes. 


- 
— 


Death of Dr. Cooper Curtice, Retired Federal Scientist 
—Known for Researches on Cattle Tick Fever 

Dr. Cooper Curtice, widely known for his researches on 
cattle-tick fever and often credited with being the father of 
tick eradication, died on Aug. 8, at his home in Beltsville, 
Md. He was 83 years old and was born in Stamford, Conn.; 
he retired from the Bureau of Animal Industry, U. 8S. De- 
partment of Agriculture, in 1930. Aside from a few years 
spent chiefly in the service of several eastern States, Dr. 
Curtice devoted most of his life to Federal research work. 
His activities included numerous branches of veterinary 
science and studies of the manner in which the knowledge 
thus acquired could best be applied. Although best known 
for his successful fundamental research on the life history 
of the cattle-tick fever and methods of eradicating this pest. 
Dr. Curtice was a fruitful investigator in other fields. 


- — 
S&S 


Seventh Edition of Lamborn’s Vest Pocket Sugar Data 
Issued 

The seventh edition of Lamborn’s Vest Pocket Sugar Data, 

containing a concise but complete history of the United 

States sugar tariff, is being distributed by Lamborn & Co. 

This issue provides a ready reference to the various rates of 

duty on both raw and refined sugar entering the United 
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States from 1789 down to date. 
garding the chart it was observed: 
The first tariff act in this country was the Tariff Act of July 4, 1789, and 
was passed during Washington’s administration. It assessed duties of 1 
cent per pound on brown sugar, 3 cents per pound on white loaf sugar, and 
1% cents per pound on all other sugars. The latest change in the sugar 
tariff was proclaimed by President Roosevelt on Aug. 24, 1934, and was 
made effective on Sept. 3, 1934. At that time the duty on Cuban raw 
sugar was reduced from 1.50 cents per pound to .90 cents and the duty on 
Cuban refined from 1.59 cents per pound to .954 cents per pound. These 
changes were made in accordance with the Cuban Reciprocal Trade Treaty. 
The full duty rate remained unchanged at 1.875 cents on raw sugar, and 


1.9875 cents on refined sugar. 
> 


Refined Sugar Exports from the United States During 
First Six Months of 1939 


Refined sugar exports by the United States during the 
first six months of 1939, totaled 39,622 long tons as con- 
trasted with 23,583 tons during the similar period last year, 
an increase of 16,039 tons or a little over 68%, according 
to Lamborn & Co. The exports for the six months of 1939 
are the largest since the six month period of 1935 when the 
shipments amounted to 40,310 tons, says the company, 
which also states: 

The refined sugar exports during the January-June period of 1939 went 
to more than 50 different countries. The United Kingdom leads with 15,349 
tons, being followed by Belgium and Labrador with 5,703 tons and 2,829 
tons respectively. In the previous season, the United Kingdom with 14,039 
tons also headed the list, while Panama and Honduras with 2,275 tons and 
1,493 tons, respectively, followed. 

a 


Less Rigid Classification of Preferential Coffees 
Adopted by the National Coffee Department 


The following cable was received on Aug. 15 by the New 
York Coffee & Sugar I Exchange, Inc. from Rio de Janeiro: 

The National Coffee Department after making necessary up-country 
investigations and admitting that a certain amount of the coffee crop had 
been damaged in the State of Sao Paulo from abnormal rains, resolved a 
less rigid classification of preferential coffees and acceptances of rain- 
damaged coffees in equilibrium quotas. 

The New York Coffee & Sugar Exchange, Inc., in making 
public the text of the cablegram also added the following 
note: 

ee 

Sao Paulo planters, several weeks ago, petitioned the President of Brazil 
to call a meeting of the National Coffee Department's Consultative Council 
to study the crop situation resulting from ‘‘continuous inclement rains’’ 
which it was claimed had damaged the crop now being prepared by 30% 
in quantity and 80% in quality. The equilibrium quotas, mentioned in 
the above cable, are the portion of the crop (30% on ordinary coffee and 
15% on preferential coffee) required to be given up to the National Coffee 
Department for destruction. If rain damaged coffees are accepted the 
planters position will be ameliorated somewhat, but the amount of “high 
quality’’ Brazilian coffee will depend on the extent of the rain damage 
and cannot be altered. Also, the loss of ‘‘quantity’’ from berries washed 
away will naturally, eventually, bring an alteration of the crop estimates. 


-— 
— 


Petroleum and Its Products—Texas Leads Way in Well 
Shutdown—Six States in Protest Against Price 
Cut—W. S. Farish Denies Responsibility for 
Humble Cut—Humble President Weiss Says Cut 
Due to Price-Shading—Bell Oil Restores Price 
Slash—Secretary Ickes Says New Laws Needed— 
Crude Output Sharply Lower 


_A “shutdown” strike on a seale without precedent in the 
history of the domestic oil industry was precipitated during 
the week when Texas led five other States into a complete 
15-day shutdown of their producing wells, affecting 65% 
of the Nation’s crude output, in bitter protest inst the 
general reduction of 20 cents a barrel in the Mid-Continent 
price of crude oil. 

The Texas Railroad Commission, which had first wanted a 
30-day shutdown, voted to close all wells except strippers 
on Aug. 15 for a 15-day period. Oklahoma was quick to 
follow, shutting its wells down for 15 days. effective Aug. 16. 

sas Was next in line and New Mexico, Arkansas and 
Louisiana followed. Illinois and Michigan had taken no 
action at press-time (Friday night) but they displayed 
sympathy for the affected States and unofficially promised 
cooperation. 

Based on recent production figures, the 15-day shutdown 
for the six States involved in the dramatic protest will mean 
approximately 35,000,000 barrels of oil will be kept off the 
market. A quick drain upon stocks of domestic and foreign 
crude oil, which on Aug. 5 totaled 268,982,000 barrels, is 
seen necessary if refiners are to maintain operations during 
the period when supplies will be drastically reduced. This, 
however, may well be a blessing in disguise as oil men for 
months have blamed overproduction by refiners as one of 
the reasons for unsteady gasoline prices. 

Various crude prices ruled in the Mid-Continent as the 
result of the action of many of the companies in meeting 
reductions initiated by Sinclair in some fields and not in 
others. Humble and Stanolind followed the lead of Sinclair 
but their price schedule conflicts with those posted by 
Texas Co., Gulf Oil, Magnolia Petroleum, Continental and 
Sun Oil, all of whom did not follow the cuts of the former 

ted for Texas _and New Mexico. In Oklahoma and 
Kansas , the Sinclair cut has not yet been followed by other 
major unites with Carter Oil (Standard of Jersey subsidiary) 
the chief holdout. 


In the announcement re- 
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Jerry Sadler, member of the Texas Railroad Commission’ 
wired W. S. Farish, President of Standard Oil Co. (N. J.) 
on the day of the shutdown of the Texas wells, asking that 
he either rescind the price cut posted by Humble Oil & Re- 
fining Co. or cut the price of gasoline 5 cents a gallop. In 
his reply, made public in New York, Mr. Farish pointed out 
that Standard does not operate in Texas and has never 
attempted to exercise any control or direction of the policy 
of Humble Oil, which it controls. 

“The recent action by Humble in reducing crude oil prices 
was initiated by it and was based on its own judgment un- 
influenced by Standard Oil Co. of New oa, Mr. Farish’s 
statement said. “‘Upon posting new prices, Humble advised 
us that it estimated more than 500, barrels of crude oil 
were moving to market daily in competition with Humble’s 
purchases at prices below a parity with Humble’s own posted 

ces.” 

Yin appearing before the Texas Railroad Commission to 
plead for increased allowables for the Humble’s East Texas 
wells in accordance with the precedent set in the Rowans 
and Nichol case, President Weiss said that the company was 
forced to cut its crude oil postings 20 cents a barrel in the 
mid-continent area because too much oil was being sold 
below the market price in Texas, Louisiana and Arkansas. 
In Texas alone, he claimed, more than 90,000 barrels of 
erude oil are moving to market daily at a figure below the 
posted Humble price. 

A total of more than 300,000 barrels of new crude oil pro- 
duction is being sold at cut prices in competition with the 
Humble postings, he continued. The company was unable 
to maintain its prices under such circumstances and when 
Sinclair cut prices, it was forced to follow immediately in 
order to protect itself. Mr. Weiss, in appearing before the 
Commission on the increased allowable question, pointed 
out that Humble owned 11% of the total area of the East 
Texas field and is thus entitled to that percentage of the 
field’s total allowable production. 

Jerry Sadler, member of the Railroad Commission, charged 
that Standard Oil of New Jersey was operating in Texas in 
violation of State anti-trust laws, and asked Attorney Gen- 
eral Ferald C. Mann to institute an investigation. Mr. 
Sadler turned over to the Attorney General a purported 
copy of a contract between Standard of New Jersey and 
Humble covering the sale of crude. “It is, of course, an 
open secret that the Humble is a subsidiary of the Standard 
Oil Co. of New Jersey, and it occurs to me that the enclosed 
document is proof of that fact,’”’ Mr. Sadler wrote the 
Attorney General. 

In commenting upon the shutdown order, which may be 
tested in court since the Railroad Commission is empowered 
to fix production totals “only to prevent waste,” Railroad 
Commissioner Thompson described the present 
situation as the “supreme test” to see if proration can be 
made the tool of meaner, + “When proration is used to 

ut the ‘ttle fellow out of business, it isn’t wortn a damn,” 

e said. ‘Texas has a particular interest. Its university 
and its schools have extensive oil lands. The State has a 
right to demand that its interests be protected.” Mr. 
Thompson, incidentally, is Chairman of the Interstate 
Compact Commission and was responsible in large part for 
the quick cooperation of the other oil-producing States in 
shutting down production. 

The Texas ilroad Commission late in the week an- 
nounced that a special state-wide oil hearing would be held 
Aug. 28, which is a few days before the shutdown ends. 
This meeting, which would take the place of the Sept. 17 
meeting planned .by the Commission, would consider the 
situation as of that day and decide further action, if any, 
to be taken by the Commission. It is likely that other oil- 
producing States will continue to follow the lead of the 
Texas Railroad Commission. 

Friday (yesterday) was marked by a surprise announce- 
ment by the Sinclair-Prairie Oil Marketing Co., which initi- 
ated the price cuts originally, that it was temporarily with- 
drawing its posted prices in Texas, Oklahoma, New Mexico 
and Kansas, effective 7 a.m. Aug. 18. Another price change 
was that made by Bell Oil & Gas and Danciger Refining, 
both of which moved to restore the 20-cent a barrel crude 
price cut posted last week. 

A bitter attack upon the crude oil price cuts was voiced 
in a letter sent to C. F. Roeser, President of the Independent 
Petroleum Association of America, by R. B. Brown, general 
counsel for the group, from Washington. Pointing out that 
imports of oil during the last —— were the highest in 
six years, Mr. Brown argued “that the principal danger of 
unregulated imports is that whenever the importing com- 

nies desire to reduce the price they pay the domestic oil 
industry for its ‘oP eng ing = they can increase the amount of 
cheap oil they bring in from abroad.” 

It was just eight years ago that the “shutdown strike’’ was 
first used as a weapon in the producers’ never-ending fight 
to bolster crude oil prices. In the early days of the gigantic 
East Texas field, which was discovered in October, 1930, 
production rose to more than 1,000,000 barrels daily with 
prices down a few cents a barrel. In mid-August of that 
year, the Governor of Texas ordered the field closed and did 
not reopen it until Sept. 5 when it resumed operations 
under some restraint despite definite improvement in the 
price situation. In 1931, Governor Murray, of Oklahoma, 
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shut down all wells except strippers from Aug. 4 to October, 
when partial success in raising prices saw the wells reopen. 

_ As _ was to be expected, Secretary of the Interior Ickes 
issued a statement in Washington pointing out that the oil 
situation is a striking illustration of the need for legislation 
— for Federal-State cooperation in handling oil matters. 
Asked at his conference, whether the Federal Government 
planned to intervene in the present situation, Mr. Ickes 
pointed out that the Federal Government’s only legal weapon, 
the Conally hot-oil bill, was powerless because no oil was 
moving in inter-State commerce. He pointed out, however, 
that if the planned legislation covering oil goes through the 
next Congress, such an occurrence could not happen agaip 
as the Federal Government would have the power to aid 
the States to limit production and keep up prices. 

A near-crisis developed in the Mexican oil situation and a 

general collapse of negotiations was indicated as the result 
of intervention by the Department of State into the dis- 
cussions. Under-Secretary of State Sumner Welles issued a 
statement in Washington indicating that unless “rapid, 
equitable and just” compensation is made to the American 
companies affected by the 1938 expropriation move, direct 
intervention by the U.S. Government with the corresponding 
diplomatic and economic pressure is a possibility. 
_ As the week closed, Ambassador Najera issued a statement 
in Washington holding that the American companies in- 
volved ‘“‘must make the next move toward settlement.’”” He 
said that his Government’s position had been clearly outlined 
by two proposals, which have been submitted to the com- 
panies, both of which provide for joint operation of the fields. 
The proposals were: 

1. Establishment of a corporation to collaborate in ‘“‘ex- 
ploitation of the expropriated fields,’ and provision for a 
long-term contract to fix the amount of earnings and profit 
of both parties. 

2. Deliverance to the companies by the Mexican Govern- 
ment of all oil for export, “including the oil produced as a 
result of investments made by the Government prior to the 
expropriation; granting the companies discount that will 
enable them to amortize the capital invested and obtain a 
reasonable profit.” 

“Should the companies consider the above proposals not 
feasible,’ Mr. Najera continued, ‘“‘the Government of 
Mexico insists on making payment in cash for a fair com- 
pensation after appraisal has been made.” It was indi- 
cated that while the companies have not yet replied to the 
proposals, they would refuse them on the ground that the 
Mexican Government would retain control. Ambassador 
Najera pointed out that the Cardenas Administration was 
adamant on the question of retaining control of the properties. 

With Texas returning to its normal five-day production 
week in the week ended Aug. 12, daily average crude oil 
production slumped approximately 360,000 barrels to 3,- 
550,100 barrels, according to the mid-week report of the 
American Petroleum Institute. This total compared with 
the August domestic market demand estimate of the United 
States Bureau of Mines of 3,521,900 barrels of crude oil daily, 
the narrowest margin between production and the indicated 
demand for some time. 

Texas production was off 381,000 barrels from the previous 
week when a six-day production period ruled, dropping to 
1,361,700 barrels. Louisiana production showed a decline 
of 25,000 barrels at a daily figure of 250,000 barrels while 
Kanesas’s decline of 5,000 barrels pared the daily average totai 
to 171,000 barrels. Sharpest expansion was shown by Okla- 
homa where production climbed 27,800 barrels to hit a daily 
total of 440,700 barrels. Illinois firmly cemented its new- 
found place as fourth largest oil-producing State with a gain 
of 16,000 barrels in its daily total which was 296,000 barrels. 
—— production of 616,000 barrels was up 13,600 

rrels. 

Stocks of domestic and foreign crude oil gained 469,000 
barrels during the initial week of August, according to the 
United States Bureau of Mines. The Aug. 5 total was set 
at 268,982,000 barrels. Domestic stocks gained 257,000 
et during the period, foreign inventories rising 212,000 

Representative price changes follow: 

Aug. 12—Stanolind followed the crude oil price cuts initiated by Sinclair 
Refining Co. of 20 cents a barrel in the mid-continent area. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


RE PS as eer Sk $2.00 | Eldorado, Ark., 40............._. $1.05 
Lima (Ohio Oil Co.).............. 1.25) Rusk, Texas, 40 and over........_ -83 
Cs Sen naccebahmmameedingin Dt Tint .esabassecceannen 1,02 
Ps abbGinisnaccteseubiasdcen -95| Michigan crude.................. .78 
2 eS eS . 1, DEG, PENS accchacceneunocee 1,22 
Mid-Cont’t, Okla., 40 and above.83-1.03| Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above...... 1.25 | Kettieman Hills, 39 and over______ 1,24 
Smackover, Ark., 24 and over..... .75 
REFINED PRODUCTS—CRUDE SHUTDOWN LIFTS MID-CON- 


TINENT GAS PRICES—EFFECT OF CURTAILMENT SEEN 
BULLISH—SUSTAINED SHUTDOWN WOULD PARE TOP- 
HEAVY STOCKS OF MOTOR FUEL, OIL MEN POINT OUT 
—INVENTORIES OFF HALF-MILLION BARRELS IN WEEK 
The six-State shutdown of producing oil wells introduced a 
striking new note into the natio markets for gasoline, 
bringing up, as it did, the question of sharp reductions in 
stocks of gasoline as refiners are forced to curtail operations 
and draw upon stocks to supply their customers. 
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At week-end, prices in the mid-continent area were up 4 
to 4 cent a gallon in the bulk gasoline market, although 
holders were chary of selling even at the increased price. 
In addition to gasoline, kerosene also moved into higher 
price brackets although here too, buyers were holding their 
products. 

For months, stocks of gasoline have been too high and the 
enforced drain upon holdings will probably bring inventories 
down to the levels held practical by the industry’s economists. 
Although demand thus far this year is at an all-time high 
level, stocks have failed to reflect the increased consumption 
due to the consistent high rate of refinery operations. 

The enforced curtailment of refinery operations caused by 
the ‘‘shutdown strike” of States ceoduaiah more than 65% 
of the Nation’s total daily supplies of crude oil will do some- 
thing that last week was only a mirage, oil men pointed out. 
With refiners unable to obtain supplies, they will have to 
curtail operations and thus bring about sharp reductions in 
supplies available which will foree heavy drains upon in- 
ventories. 

The Department of Justice announced in Washington on 
Aug. 18 that it is considering legal proceedings ‘‘which will 
raise the issue of the basing point system in the distribution 
of gasoline.”” Thurman Arnold, Assistant Attorney General 
and head of the Anti-trust division of the Department, made 
the statement in a letter to E. T. Kerr, Attorney General 
in Wyoming, who recently asked the department’s aid in 
“breaking a gasoline trust,” in his state. 

Holdings of finished and unfinished gasoline were off more 
than 550,000 barrels during the week ended Aug. 12, the 
American Petroleum Institute reported. At 75,859,000 
barrels, inventories showed a decline of 572,000 barrels as 
compared with the previous week. Further sharp reductions 
in inventory figures may be expected as a result of the oil- 
well shutdown order. 

Refinery operations showed a fractional gain during the 
week, rising one-tenth of a point to 84.7% of gia A 
Daily average runs of crude oil to stills were up 15, 
barrels to 3,460,000 barrels which is far above the figure 
recommended by the industry’s economists for this time of 
the year. 4 

Representative price changes follow: 

Aug. 15—Mid-continent prices of gasoline rose 4 to 4 cent a gallon in 
the bulk market, with kerosene prices also rising. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctites— 
8td.Oll N.J.$.06 44-.07 Texas..... $.07%-.08 |Chicago_.....$.05 -.05% 


Socony-Vae .06 -06%4] Gulf...... .08 %-.08% | New Orleans. .0644-.07 
T. Wat.Ol. .08%-.08% Shell East’n .07%-.08 | Gulf ports... 05% 
RichOil(Cal) .08 \ -.08 % Tb knsctns 04% 05% 
Warner-Q.. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas... ~~ .- $.04 New Orleans.$.05(-.05% 
(Bayonne)....... $.04% | Los Angeles.. .03%-.05 | Tulsa.......- 04 -04% 
Fuel Oil, F.O.B. Refinery or Terminal 
New Orleans C.-..... $0.90 


$1.00-1.25/ Phila., Bunker C.... 1. 


California 24 plus D 
1.05 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago— emee — $.02%-.03 
renee fF 28-30 D.......- $.053 
Gasoline, Service Station, Tax Included 
a New York......-.- $.164| Newark ..........-- $.159| Buffalo. ..........-. $.17 
s Brooklyn....--.-. 168 | Boston. .......-.. ..- .185| Chicago ............. 175 


Not including 2% city sales tax. 


-— 
_ 





Crude Petroleum and Petroleum Products, June 1939 


The United States Bureau of Mines in its current monthly 
petroleum statement reported that the production of erude 
oil declined in June, following seven successive monthly 
jncreases. The daily average in June was 3,486,900 barrels, 
78,900 less than in May. The Bureau further reported: 

Most of the decline in crude oil production in June was in Texas; in fact, 
production outside that State increased. The June decline in Texas’ average 
(90,000 barrels) was due to the fact that the fields were shut down eight 
days, two more than in May. Illinois and Michigan continued to establish 
new records. The average for Illinois rose from 220,900 barrels in May to 
236,100 barrels in June, but the number of oil wells brought in declined 
slightly. California and Oklahoma registered small declines, Louisiana and 
Kansas small gains, in daily average output in June. 

The decline in production, coupled with a material gain in crude runs to 
stills, was reflected in stocks, from which nearly 5,000,000 barrels were 
taken in June, compared with a small withdrawal in May. Total crude 
stocks on June 30 were virtually at the lowest point since the initial ac- 
cumulation. 

Refined Products 

The yield of gasoline in June was 44.5%, compared with 44.4 in May 
and 44.3 in June 1938. Both of the gains indicated were due to increased 
cracking. 

The indicated domestic demand for motor fuel in June did not bear out 
the promise of May, the total of 49,812,000 barrels being only 3% above a 
year ago. Exports of motor fuel continued to meet expectations, the total 
for June being 4,459,000 barrels. The decline in finished inventories (about 
4,000,000 barrels) was much less than in June 1938, with the result that the 
total on hand June 30, 1939 (74,395,000 barrels) exceeded the comparable 
total of the preceding year. 

The demand for the three classes of fuel oil continued to run well ahead of 
last year, and despite the increase in crude throughout, stocks were generally 
lower on June 30, 1939 than a year ago. Terminal stocks of both distillates 
and heavy fuels increased materially in June, probably in anticipation of 
the coming heating season. 

According to the Bureau of Labor Statistics , the price index for petroleum 
products in June, 1939 was 52.5, compared with 52.5 in May and 56.3 in 
June, 1938. 

The crude oil capacit y represented by the data in this report was 4,093,000 
barrels, hence the operating ratio was 85%, compared with 83% in May, 
and 77% in June, 1938. 
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SUPPLY AND DEMAND OF ALL OILS 






































(Thousands of Barrels) 
Jan.to| Jan. to 
June, May, June, June, June, 
1939 1939 1938 1939 1938 
New Supply— 
in: 
Crude petroleum ........------- ag yr ae ay ma 602,846 
Daily average.....--.----- aoe 3,48 3, 14 3,444 3,331 
Natural gasoline... ......------ 4,095 4,280 4,001} 24,850) 24,919 
OT SEE 174 130, 105 1,013 772 
Total production.........---- 108,876] 114,951] 98,383] 649,254] 628,537 
Dally average.........----- 3,629 3,708 3,279 3, 3,473 
a ee 
Receipts in bond.........---- 465 494 269] 2,299] 1,492 
Receipts tor domestic use... - 3,196 3,434 1,923} 13,321) 11,155 
Receipts in bond..-..---.-.-- 1,859} 2,130] 1,866] 9,249] 9,612 
Receipts for domestic use - - - - - 750 529 693) 3,567) 3,374 
Total new supply, all olls......---- 115,149] 121,538] 103,134] 677,690] 654,170 
Dally average......------------ 3,838} 3,921 3,438] 3,744) 3,614 
Increase in stocks, all olls.....-.-.- c2,425 245) 6,962 2,089] 19,521 
Total demand.....-....-.-.------ 117,574; 121,293] 110,096; 675,601| 634,649 
Daily average...........------- 3,919 3,913 3,670 3,733 3,506 
Exports b: 
Crude petroleum ..........----- 5,831 8,643 7,424| 34,949) 40,177 
Refined prod Lpetbcooneeonnn 10,798] 12,128) 10,338) 58,847) 57,243 
Domestic demand 
Motor fuel......---.---------- 49,812) 49,547] 48,293) 258,218) 244,754 
thine sbeoocnscdboce 3,570 4,368 3,257} 30,062) 26,754 
Gas oil and distillate fuels......- 7,198 7,357| 45,591) 66,345) 55,315 
ual Ciiniseedecocdsona 24,783| 25,646) d22,177\ 156,804] 141,976 
Dn sascosconccoesenses 1,902 2,132 1,606} 11,053 9, 
Dt dcutethabbonanadgdadaeon 70 102 85 468 565 
Gabe dbecdbosswabusdonsses 578 587 573 3,340 2,567 
DEERE 2. occccbccosgnscnscecase 2,834 2,714 2,675) 10,551 9,936 
Road oll. .....-.-------------- 1,210 695 1,274 2,753 2,525 
Ge idé dacdswovcusenoseoncs 5,768 5,798 5,387| 32,038) 30,268 
Miscellaneous....... eoodoon ind 205 214 157 1,113 872 
Losses....... Quedececesonosese 3,015 1,362 1,259 9,060} 11,793 
Total domestic demand. ...... 100,945} 100,522} 92,334) 581,805] 537,229 
Dally average............-.-- 3,365 3,243 3,078 3,214 2,968 
Cr : 
Refinable in United States. ....- 273,314| 278,087| 292,634) 273,314) 292,634 
Heavy in ee) eee 14,207} 14,492] 17,425 x 17,425 
Natural gasoline........ Qnecemces 6,749 6,212 6,951 6,749 6,951 
Refined products...... eccceceseos 262,289] 260,193] 266,497) 262,289] 266,497 
Total all olls. ............-.---- 556,559) 558,984) 583,507) 556,559) 583,507 
Days’ eupply ...............-. 142 143 159 149 166 





a From Coal Economics Division. b Imports of crude as reported to Bureau of 
Mines; all other imports and exports from Bureau of Foreign and Domestic Com- 
merce. c Decrease. d Revised. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 



























































(Thousands of Barrels) 
June, 1939 January-June 
May, | June, 
Daily | 1939 | 1938 
Avge. 1939 | 1938 
3.6 123 198 1,353 
55.2] 1,596] 1,074 8 6,955 
58.8] 1,719] 1,272] 9,764) 8,308 
52.5] 1,648) 2,031 ,988] 14,012 
45.8] 1,498] 1,756] 8,749 0,443 
80.5] 2,786) 2,795] 15,414] 16,879 
428.6] 13,142] 13,588 52 86,887 
607.4] 19,074] 20,170] 111,676] 128,221 
4.1 132 135 743 
236.1} 6,849] 1,462] 33,71 7,856 
3.0 77 84 444 
173.9] 5,359] 4,702] 30, 30,322 
16.8 494 48 2, 652 
195.9] 6,029 34, 32,149 
26.0 800 4,98 7,394 
45.9] 1,438 8, 7,026 
267.8] 8,267 47, 46,569 
65.4] 1,935 10,62 9,608 
16.8) 508 2, 2,442 
106.8] 3,318 18, 17,740 
14.5) 439 2, 2,602 
9.1 288 1, 1,648 
110.8} 3, 20, 21,898 
127.8) 4.125 22'645| 21.262 
236.1] 7, 42,39 47,976 
474.7| 14,811 85, 91,136 
47.7] 1,553 8, 9,131 
328.3} 10,807 61,6 54,7 
212.0} 6,883 38, 34,457 
390.4] 13,447 73, 76,830 
65.5] 2,227 12, 11,596 
27.7 884 5,2 5,785 
288.8} 9,236 52, 49,178 
1,312.7] 43,484 244, 232,585 
West Virginia. .............- 309} 10.3 320 1, 1,886 
Wyoming—Galt Creek........ 425} 14.2 497 2, 2,850 
Rest of State....... ebessal 1,398} 46.6) 1,411 7, 6,070 
Total Wyoming....... ---| 1,823) 60.8] 1,908 9, 8,920 
CRBs co gekettittnennesens 7 2 6 33 
Total United States._...__. 104,607! 3,486.9'110,54] 94,277' 623,391| 602,846 
a Includes Missouri, Tennessee, and Utah 
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Daily Average Crude Oil Production for Week Ended 
Aug. 12 Off 369,300 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil uction for the week ended 
Aug. 12, 1939, was 3,550,100 ls. This was a decline of 
359,300 barrels from the output of the previous week, but 
the current week’s figure was above the 3,521,900 barrels 
calculated by the United States De ment of the Interior 


pe be Piney Ath yr tangy fawn im on by the veneee 
-produci st. ily average uc- 
tion for the four weeks ended Aug. 12, 1939, is oalinatedl at 


3,645,600 barrels. The daily average output for the week 
ended Aug. 13, 1938, totaled 3,359,900 ls. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Aug. 12 totaled 1,100,000 barrels, 
a daily average of 157,143 barrels, compared with a daily average of 194,571 
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barrels for the week ended Aug. 5 and 178,464 barrels daily for the four 
weeks ended Aug. 12. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended Aug. 12 totaled 23,000 barrels, a daily average of 3,286 barrels 
compared with a daily average of 30,000 barrels for the week ended Aug. 5 
and 23,500 barrels daily for the four weeks ended Aug. 12. 

Reports received from refining companies owning 85.8% of the 4,283,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,460,000 barrels of crude oi] daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 75,859,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all companies 
is estimated to have been 11,499,000 barrels during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 












































a 
B.of M. Four 
Calcu- State Week Change Weeks Week 
lated Allowable| Ended from Ended Ended 
Requtre- | Aug. 1 | Aug. 12,|Previous| Aug. 12,| Aug. 13, 
ments 1939 Week 1939 1 
(August) 
Oklahoma. .-.-.-.-.-.--- 448,100| 428,000} 440,700|)+27,800| 435,100) 439,600 
wilder cdabicsad 168,700} 164,000) 170,850) —5,150| 176,100) 165,200 
Panhandle Texas. ---- 64,000) —14,050 69,600 71,850 
North Texas. --.-...--- 87,000} —7,100 90,400 75,400 
West Central Texas. -- 32,700 +100 32,450 29,300 
West Texas....-..---- 248 ,950|—70,150| 262,850) 218,950 
Fast Central Texas - --. 97 ,750|—14,450 ,600 97 ,550 
Hast TEMS. 262 ccccce 373 ,000|-149,300| 410,300; 440,500 
Southwest Texas - - - -- 226,300|—70,750| 242,950; 236,850 
Coastal Texas......-- 232,000|—56,100| 242,900) 217,450 
Total Texas.......-. 1,428,100} b1393225/1,361,700|—381 ,800) 1,452,050) 1,378,850 
North Louisiana... -..-. 66,850} —1,150 68,500 82,200 
Coastal Louisiana - - -. 183 ,600|—23,400} 200,700) 173,800 
Total Louisiana....| 259,300) 241,602) 250,450|—24,550| 269,200 256 ,000 
Arkansas.........-..- 51,900 64,991 64,000 +600} 63, 55,800 
Si is ls teeta imal 201,900 296 ,000| + 16,500) 283,750)) 151,400 
Eastern (not incl. Ill.)-| 106,200 95,650) —1,850 96 ,350) { 
DEERE 5 cnccccseson 54,200 68,900) +1,050| 68,300 48,950 
Wr. on. rseesecan 77,100 61,950 +250 64,350 61,950 
Montana............ 16,400 16,450 —100 16,350 13,700 
SURED. 62 caccones 3,900 3,800; —200 3,900 3,600 
New Mexico. .......- 111,000} 111,000) 104,150) —4,950| 108,050) 106,650 
Total east of Calif. _|2,926,800 2,934,600) —372 .400/3 ,036 ,700/|2,690,700 
OS SRS 595,100) c598,300| 615,500/+13,100| 608,900) 669,200 
Total United States _|3,521,900 3,550 ,100|-—359 ,300|3 ,645 600/13 359,900 








a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
Aug. As requirements may be supplied either from stocks or from new production, 
contemplated withdrawals from crude oil inventories must be deducted from the 
Bureau's estimated requirements to determine the amount of new crude to be 


produced. 

b Net daily average basic allowable for the 31-day period beginning Aug. 1. 
Shutdowns are ordered for all Saturdays and Sundays during August. 

c Recommendation of Central Committee of California Oil Producers. 


Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED AUG. 12, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 



































Datly Refining Crude Runs Gasoline 
Capactty to Stills Production 

District at Refineries 

Potential | Percent Datly Percent |Inc. Natural 
Rate Reporting| Average | Operated Blended 
East Coast..............- 615 100.0 559 90.9 1,595 
Appalachian............-.- 149 85.9 118 92.2 413 
Indiana, Illinois, Kentucky . 574 89.5 461 89.7 1,999 
Oklahoma, Kansas, Missouri! 419 81.6 261 76.3 z978 
Inland Texas............-. 316 50.3 124 78.0 478 
TREES onecasackackes 1,000 89.5 858 95.9 2,632 
IIR Ro he 164 97.6 147 91.9 290 
North Louisiana & Arkansas 100 55.0 48 87.3 135 
Rocky Mountain.......... 118 54.2 60 93.8 220 
ORR be elds 828 90.0 479 64.3 1,379 
imines <iteidinaliet ane 85.8 3,115 84.7 10,119 
Estimated unreported... -.-.- 345 1,380 

* total U. 8.: 

Aug. 12, 1939......-...- 4,283 3,460 11,499 
Aug. 5, 1939..........| 4,268 3,445 11,708 
*U.8.B. of M. Aug. 12, '38 x3,269 y10,988 








* Estimated Bureau of Mines’ basis. x August, 1938, daily average. y This is 
a week's production based on the United States Bureau of Mines’ August, 1938, 
dally average. z 12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED AUG. 12, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 




















Stocks of Finished &| Stocks of Gas Ol Stocks of Residual 
Unfintshed Gasoline and Distillates Fuel Oi 
District 
Total At Terms. At Terms. 
Total Fintshed At tn Transit) At in Transtt 
Finished and Refinertes| and in | Refinertes| and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast_....... 19,530 20,887 6,061 6,001 5,295 4,115 
Appalachian....... 3,072 3,332 242 59 398 webs 
/ & % Sa 11,095 11,896 3,645 757 2,863 
Okla., Kan., Mo... 6,080 6,394 1,592 45 2,823 nabe 
Inland Texas...... 1,388 1,613 375 einaes 1,890 pane 8 
Texas Guif.._..... 7,179 8,769 4,881 348 7,158 272 
Guif.... 1,736 ,042 1,095 24 ,653 282 
No. La. & Ar 353 514 286 11 648 bééa 
Rocky Mountain... 1,116 1,199 110 baila 568 ii 
EN SE 12,936 14,143 8,115 1,812 60,666 23, 
pina wei 64,485 70,789 26,402 9,057 83,962 27,967 
Est. unreported... _- 4,970 5,070 780 eaien 2,380 wali 
*Est. total U. 8.: ° 
Aug. 12, 1939...| 69,455 75,859 | a27,182 9,057 | 286,342 27,967 
Aug. 5, 1939...| 70,142 76,431 | 026,727 8.874 | 286,427 28,085 
U. 8. B. of Mines 
*Aug. 12. 1938__! 68,046 74,498 27,480 117,395 























* Estimated Bureau of Mines’ basis. a For comparability 
figures must be increased by stocks “‘At Terminals, &c.."" in California district. 
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Natural Gasoline Production for Month of June 


The production of natural gasoline decreased in June, 1939, 
according to a report prepared by the Bureau of Mines for 
Harold L. Iekes, Secretary of the Interior. The daily average 
in June was 5,733,000 gallons compared with 5,799,000 in 
May and 5,601,000 gallons in June, 1938. The chief decreases 
occurred in Kansas and the Appalachian and Kettleman Hills 
districts. Total production for the first six months of 1939 
was 1,043,700,000 gallons, or 0.3% less than that produced 
during the same period in 1938. Stocks continued to in- 
crease, particularly at the plants, and the total on hand at 
the end of the month was 283,458,000 gallons, compared 
with 291,942,000 gallons on hand a year ago. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 





















































Production Stocks 
June 30, 1939 | May 31, 1939 
Jan. to| Jan. to At At 
June | May, June | June, Al Plants At Plants 
1939 1939 1939 1938 | Refin- | & Ter-| Refin- | & Ter- 
erties | minals| erties | minals 
ret ion te pe 6,636 _..-| 7,896 ses iat 
5,013) 35,965) 35,396 840} 7,318 630} 8,760 
1,069} 6,932} 6,038} 5,040 582} 4,788 578 
39,292/225,597|239,041| 3,570] 49,359] 2,646) 42,664 
4,872| 29,379] 27,150 84) 3,084 84] 2,615 
59 ,667 |337 ,621|316,641 4,578] 97,068] 3,780} 81,413 
7,142] 42,187) 43,091 42} 1,118 84 959 
2,177] 12,868] 11,030 252 263 378 221 
Rocky Mountain 3s 8,029] 44,306] 37,080} 3,192] 1,926) 1,974] 1,886 
California ...... 49,153] 52,499/308,845/331,131] 95,298] 3,208] 96,852] 2,696 
Datta vansion 171,990) 179,760}1043700/1046598) 119,532]163,926)119,112)141,792 
Dally avge. 5,733] 5,799] 5,766) 5,782 a caahe pias puwed bodé 
Total (thousands 
of barrels)....| 4,095) 4,280] 24,850) 24,919) 2,846) 3,903) 2,836) 3,376 
Daily avge- 136 138 137 138 aiid Sait 2 baa ed 
—_>——_—_—_ 
Gas Utility Revenues Show Marked Increase in First 
Six Months 


Domestic customers served by manufactured and natural 
gas utilities totaled 16,154,100 on June 30, an increase of 
317,400 over the number reported on the same date a year 
ago, it was announced on Aug. 11 by Paul Ryan, Chief 
Statistician of the American Gas Association. 

Revenues of manufactured and natural gas utilities aggre- 
gated $444,541,100 for the first six months of 1939. This 
was an increase of 5.8% from the corresponding period 
of 1938. 

Revenues from industrial and commercial users increased 
8.3%, while revenues from domestic customers gained 4.7%. 

Manufactured gas industry revenues totaled $190,849,000 
for the first six months, an increase of 2.6% from a year 
ago. Revenues from industrial users of manufactured gas 
increased 10.9%, while commercial revenues gained 1.5%. 
Revenues from domestic uses, such as cooking, water heat- 
ing, refrigeration, &c., were substantially unchanged from 
the corresponding period of 19388, 

Revenues of the natural gas industry for the first six 
months amounted to $253,692,100, a gain of 8.3% from a 
year ago. Revenues from industrial uses increased 11.2%, 
while revenues from domestic uses increased 7.3%. 

The quantity of natural gas used in generating electric 
power during the six months ending June 30 amounted to 
87,002,000,000 cubic feet. This represented an increase of 
15.8% from the corresponding period of 1938. 


Be 


Weekly Coal Production Statistics 


The Bituminous Coal Division of the U. S. Department 
of the interior in its current weekly report stated that 
production of soft coal showed little change in the week 
ended Aug. 5. The total output is estimated at 7,300,000 
net tons, a slight decrease—78 ,000 tons, or 1.1%—from that 
in the preceding week. Production in the corresponding 
week of 1938 was estimated at 5,853,000 tons. 

The U.S. Bureau of Mines reported that there has been 
very little change in the production of anthracite during the 
past four weeks. The total for the week ended Aug. 5 is 
estimated at 766,000 tons, 18,000 more than that of July 29, 
but 219,000 tons (40%) above the output reported for the 
week of Aug. 6, 1938. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 








Week Ended 


Aug. 5,\ July 29,;Aug. 6, 
1939 | 1939¢ | 1938 


Cal. Year to Date 4 





e1939 | 1938 1929 





Bituminous Coal a— 











Total, including mine fuel. _-_-_._- 7, 7,378| 5,853/196,532|179,805/305,148 
Dally average __-..___....-.. 1,217} 1,230 982; 1,076 981| 1,663 
Crude Petroleum b c— 

Coal equivalent of weekly output_| 6,262! 5,669! 5,315!170,901/164,815'134,401 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to eq ulva- 
lent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of 
coal. c Revised. d Sum of 3} full weeks encing Aug. 5, 1939, and corresponding 
31 weeks of 1938 and 1929. e Subject to current adjustment. 
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ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 


(In Net Tons) 





























Week Ended Calendar Year to Date 
Aug. 5,,July 29,\ Aug. 6, 
1939 1939 1938 1939 1932c¢ 1929c 

Penna. Anthracite— 

Total, including colliery 
S Milintecdccs con 766,000) 748 ,000/ 547 ,000/ 30,115,000) 27 ,932,000/41,044,00C 

Daily average_______ 127,700| 124,700} 91,200 165,900 153,900 26,100 
Commercial productionb/728 ,000/711 ,000/ 520 000/28 610,000) 26 ,535 000/38 ,089 ,000 

Beehive Coke— 
United States total__-__.- 9,000} 9,600} 11,700 367,200 555,200) 4,094,200 

Daily average_---__- as 1,600! 1,950 1,985 3,001 22,131 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number of 
working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 






































Week Ended— 
State July 
July 29,| July 22,| Jaly 30,) July 31,| July 27,| Avge. 
1939p | 1939p | 1938 1937 1929 | 1923e 
S60 ks baka dudtebecionardit 2 2 2 3 s 8 
PT ae ae Ee ores 261 252 182 263 322 389 
Arkansas and Oklahoma_-_.--.-..- 19 13 42 61 80 74 
CentOS On 60ch ns ctdiBaiiadtcoss 71 60 68 87 122 165 
Georgia and North Carolina. --.-- 1 1 * * 8 s 
Bs stain ti picea ated htediemedh acinniinies 586 562 591 705 914} 1,268 
MES «xckbbtdcksucdupessed 226 197 219 228 273 451 
Bs ctincddncbtatbbcaddeavddoa 34 34 40 34 57 87 
Kansas and Missouri_.......-.- 83 70 78 93 98 134 
Kentucky—Eastern.-..........- 776 738 650 750 906 735 
Mt o<> cédudbaedadindbenae 106 93 118 133 217 202 
nc amnan wannabes 24 22 24 30 44 42 
Ss 1 0a ccnangiiondumdaded 4 4 2 3 14 17 
pe a 44 43 42 44 51 41 
oo an ee ere nas cco mel 18 24 25 31 47 52 
North and South Dakota_-.-....- 17 17 12 13 810 sl4 
RS Pee aera Fe 393 387 326 385 460 854 
Pennsylvania bituminous-.--.-.-... 1,804} 1,731} 1,323] 2,035) 2,762) 3,680 
» —__C«C«C Re i RR yA 96 86 100 96 113 
yee ag RR Se ice Seo flag 17 16 18 22 26 23 
Wiiviccraccéévbsskbebenaduue 24 27 26 47 53 87 
Uns bcbuwnbebs sbi 283 266 252 241 230 239 
, Re 23 24 25 32 33 37 
West Virginia—Southern a 1,852} 1,790! 1,334] 1,898] 2,052} 1,519 
Northern b.....-...- 530 541 355 478 704 
ee nated a pcctiundeabed 84 74 77 98 79 115 
Other Western States c ° ° ° ° s4 s4 
Total bituminous coal_....... 7,378| 7,084) 5,917] 7,814) 9,654] 11,208 
Pennsylvania anthracite d_..... 748 758} 1,003 611) 1,242) 1,950 
Total, of o0eh.. ssavaseschvces 8,126! 7,842! 6,920! 8,425| 10,896! 13,158 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.’ 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania an- 
thracite from published records of the Bureau of Mines. e Average weekly rate for 
entire month. p Preliminary. s Alaska, Georgia, North Carolina, and South 
Dakota included with “Other Western States."’ * Less than 1,000 tons. 


a 
July Anthracite Shipments Total 2,611,299 Net Tons 
Shipments of Anthracite for the month of July 1939, as 
reported to the Anthracite Institute, amounted to 2,611,299 
net tons. This is a decrease, as compared with shipments 
during the preceding month of June, of 348,004 net tons, 
or 11.76%, and when compared with July, 1938, shows an 
inerease of 250,535 net tons, or 10.61%. 
‘ Shipments by originating carriers (in net tons), are as 
ollows: 


























July, 1939 | June, 1939| July, 1938) June, 1938 

Reading Company -.-.....-..-...---- 578 ,23f 609,217 383,892 719,590 
Lehigh Valley RR_.__.....-...---- 479,510} 501,892) 611,476 734,674 
Central RR. of New Jersey_.....-.--.. 249,806 261,282 167,556 319,280 
Delaware Lackawanna & Western RR 318,714 352,14F 300,130 568,127 
Delaware & Hudson RR. Corp. -_-_-...- 228,940 274,487 205,716 318,718 
Pennsylvania RR.._......---.----- 334,868; 353,418 262,490 2,441 
WED Tibco nc ccdoceceneheeeedosstase 240,516 329,138 250,613 351,727 
N. Y. Ontario & Western Railway -.-. 44,353 75,622 90,030) 160,770 
Lehigh & New England RR__......-. 136,354 202,102 88,861 323,240 
 . caobacctbachesstedenennde 2.611.290! 2,959.303\ 2.360.764' 3.868.567 

—— = ----- 


Buying of Major Non-Ferrous Metals Drops to Low 
Level—Silver Firmer 


“Metal and Mineral Markets,” in its issue of Aug. 17, 
reported that the London market turned irregular early in 
the week, and buyers of major non-ferrous metals in this 
country consequently showed little interest in accumulating 
additional supplies. The heavy buying over the last three 
weeks has placed most consumers in a comfortable position, 
and a decline in activity was generally expected. In general, 
however, the undertone remains firm. A flurry in silver in 
London attracted wide interest and caused the price on 
foreign metal here to move above the Treasury’s quotation. 
The uplift was due to short covering and buying for Poland 
in a temporarily poorly supplied market. The publication 
further cupested: i 

‘opper 


The outstanding development in copper during the last week was the news 
from London on Aug. 10 that the Cartel had increased production from 95% 
of basic tonnages to 105%, effective Aug. 16. This will add about 6,000 
tons to foreign production monthly. The news served to offset rather bull- 
ish statistics for July, released on the following day. 

The London market eased moderately early in the week and dropped 
slightly below domestic parity. Buying here reflected this uncertainty 
abroad immediately, and sales for domestic account for the week amounted 
to only 2,774 tons, against 22,929 tons in the preceding seven-day period. 
Sales here for the month to date total 27,383 tons. The unsettlement 
abroad brought out a little ‘‘outside’’ copper at prices ranging from 10.30c. 
to 10.375¢., Valley. Producers held to 10%c., Valley, and regarded the 
market as steady to firm. 
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The June and July statistics of the Copper Institute, in short tons, com- 
pare as follows: 

















June July June July 
Production, crude: Deliveries, refined: 
O, Ores s55.-s60 47,833 45,510} U.8. domestie_____- 53,573 59,681 
U. 8. serap, &e..-.-. 11,839 9, U. 8. exports_b.____ 10,289 16,127 
Foreign mine - ~~~. --.- 9,449 89,477 DOO. Gil idcscoaa 116,571 105,679 
Foreign scrap. .-...-- 13,115 20,142 
ee a 180,433 181,487 
. |e al62,236 164,151 
Production, refined: Stocks at end, refine 
United States.b_... 61,719 57,339] United States____._- 335,012 316,543 
Voteign......-2-.--- 111,486 100,897] Foreign_-........-- 8,658 173,876 
I te a al 173,205 158,236 POEs ktcudecaoed 513,670 490,419 
a Corrected. b Duty-free copper. 
Lead 


Following the heavy buying of lead in the latter part of July and early 
August, the last seven days witnessed a lull in activity, which was in line 
with expectations of the trade. Sales for the week totaled 2,366 tons, 
against 7,523 tons in the previous week and 11,174 tons two weeks ago. 
Lead consumers are reported experiencing a continuance of good business 
and producers expect statistics for July to show the first substantial improve- 
ment in severa] months. 

Prices abroad for spot meta] declined slightly during the week, due to a 
jet-up in demand for near-by meta] on the part of Continental consumers. 
The quotation here continued firm at 5.05c., New York, which was also the 
contract settling basis of the American Smelting & Refining Co., and 
4.90c., St. Louis. 

Zinc 

Though some traders were a little nervous about the action of the foreign 
market, the situation here underwent little or no change during the last 
week. The price held at 4.75c., St. Louis, with the undertone steady. 
Sales of the common grades for the last calendar week amounted to 4,531 
tons, which compares with 4,260 tons in the preceding week. 

The question of the status of the import tariff on zinc will be discussed in 
Washington on Sept. 18. 

Tin 

Sellers of tin experienced a quiet week, similar to other meta] markets. 
Consumers are believed well covered for third-quarter requirements; there- 
fore, they show little interest in acquiring metal. Some in the trade 
believe the recent return of tension over the European political situation 
will create a cautious attitude among consumers in hope of lower prices. 
The rate of tin-plate operations is estimated to be running between 65 and 
68% of capacity. 

The tin trade is following with interest the visit of Bolivian Government 
officials who arrived in New York over the week-end and recently had a 
meeting in Washington, presumably with United States authorities inter- 
ested in the tin situation of that country. 

Chinese tin, 99%, was nominally as follows: Aug. 10, 46.975c.; Aug. 11, 
46.950c.; Aug. 12, 46.950c.; Aug. 14, 47.000c.; Aug. 15, 47.000c.; Aug. 
16, 47.000c. 

DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 



































Electrolytic Copper |Straits Tin Lead Zine 
Dom.,Refy.;Ezp., Refy.| New York | New York| St. Louts | St. Louis 
Aug. 10...-- 10.275 10.200 48.725 5.05 4.90 4.75 
Aug. 11_..-.- 10.275 10.200 48.700 5.05 4.90 4.75 
Aug. 12_-.-.-.- 10.275 10.175 48.700 5.05 4.90 4.75 
AES, BGs dae 10.275 10.200 48.750 5.05 4.90 4.75 
Aug. 15...-.- 10.275 10.200 48.750 5.05 4.90 4.75 
Aug. 16_...- 10.275 10.175 48.750 5.05 4.90 4.57 
Average __ 10.275 10.192 48.729 5.05 4.90 4.75 
Average prices for calendar week ended Aug. 12 are: Domestic copper, f.0.b- 
refinery, 10.2750¢.; export copper, 10.250c. ;Straits tin, 48.721¢c.; New York lead, 


Louis zine, 4.738¢.; and silver, 34.925c. 
The he above quotations are “M. & M. M.'s” appraisal of the or United States 
kets, based on sales reported by producers and ° y are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents 
pound 
Copper, “Jead and zine quotations are based on sales for both prompt and future 
tin quotations are for prompt delivery only. 
“trade, domestic copper prices are quoted on a delivered basis; that is, 
at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 
Export quotations for copper oy reduced to net at refineries on the Atlantic 
seaboard. On foreign in copper sellers usually name a c.i.f. price— 
The c.i.f. basis commands a premium of 0.325c. 
per pound above f.0.b. refinery quotation. 
Daily London Prices 


5.050¢.; St. Louis lead, 4.900¢.; St. 


ray 


























Copper, Std. |Copper| Tin, Std. Lead Zinc 
Electro. —— 
Spo | 3M | (Bid) Spot | 3M Spot | 3M Spot | 3M 
EE Ba wowces 444% | 44% | 49% | 229%] 22514/ 154516 | 15% | 14% | 14% 
BE Bsceces- 44 44% | 4944 | 229%) 225%) 15% 15% | 14516 | 14% 
Aug. 14....-..- 44% | 44% | 49% | 229%] 225%) 151416] 15% | 14716 | 14% 
Aug. 15...._-- 44% | 44716 | 50% | 229%! 225 15% 15%Q6 | 14% | 14% 
p> eee 44516 ' 44% | 50% | 220%! 225%! 15% 15% | 14716 * 14% 





Prices fot lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange: prices tor copper and tin are the official closing buyers’ 
Prices. All are in pounds sterling per long ton (2,240 Ib 


—$_<———— 
Increase in World Stocks of Tin During July 
World stocks of tin increased 125 tons during July 
according to a cable received by the American Iron and 
Steel Institute from the Statistical Office of the International 
Tin Research and Development Council, The Hague, 
Holland. During July a total of 5,275 long tons of tin 
ies exported from Malaya and 1 ,698 long tons were 
from Netherlands in dies. 


. 
~~ 
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following sable mad 
Institute, on Aug. 11: 


sition of the tin stocks at the end of 
with previous periods, is shown in the 
made available by the Council, through the 


























! 
a World's '» Smelters’ Total a World's '» Smeliers’| Total 
Ptr 0 —— _ Visible Stocks Stocks 
upply, 9 g Supply, Long Long 
Long Tons) Tons Tons Long Tons Tons Tons 
nen 38 ,366 11,146 49,512 4 
ase ’ ’ ° June... 28,831 10,556 39,387 
March.| 36,645 14,240 50,885 July - --| 28,391 11,121 39,512 
April..| 35,855 14,261 50,116 1938- 
May...| 32,885 10,938 43,823 |'July_..' 37,487 15,016 52,503 





a World's visible supply of tin, including carryover Straits and Europe (British 


Co. excluded). 


products (including carryover British Tin Smelting Co.). 


b ‘Smelters’ stocks of tin, tin in ore and in inter- 


Aug. 19, 1939 


In making public the above figures the Institute says: 

At the request of the Statistical Office of the International Tin Research 
and Development Council, certain data on world stocks of tin will hereafter 
be released in the United States by the American Iron and Steel Institute 
upon receipt of cabled advice from the Statistical Office of the Council 
in The Hague. The first of these releases is attached. 

Until the recent closing of the New York office of the International 
Tin Research and Development Council, such data were released in the 
United States Through that office. 
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Steel Ingot Productioix PT a Equals High Point 
o 

The Aug. 17 issue of the “Iron Age” reported that steel 
ingot production at 624% this week equals the high point 
of 1938, in November. Higher operating rates in a number 
of centers are accompanied by a further strengthening of 
scrap prices, raising the “Iron Age”’ scrap composite price 
to a new high of $15.46, or 17 cents above the spring peak 
of $15.29. The “Iron Age” further stated: 


The improved stec] situation is also marked by a closing up of the weak 
spots in steel prices. Despite the large amount of low-priced business 
still on mill books, the current situation is the firmest it has been since 
1937. An indication is the increasing amount of sheet and strip business 
that is being booked at full published prices. Since Aug. 10 the reinforcing 
bar price situation has been considerably strengthened. Plates are more 
generally quoted at 2.10 cents a pound, basing points. 

Steel operations are up more sharply in some districts than in others. 
The Pittsburgh district has gained four points to 57%, the highest rate 
there since October, 1937, while Chicago has gained two points to 58%, 
the Cleveland-Lorain district four points to 81%, the Wheeling-Weirton 
district three points to 80%, and the Detroit district has jumped from 
65% to 79%, with a further gain in prospect for next week when the Ford 
steel plant will be running full. There have also been gains in southern 
Ohio, in eastern Pennsylvania, and at St. Louis. A shght loss has occurred 
at Youngstown. 

While orders from the automobile industry are increasing, the full volume 
of business for initia] production of 1940 models has not yet developed. 
It is expected that steel operating rates in September wil! be above the 
August average because of a larger volume of rollings for motor car markers. 
A factor in current operating rates is the insistence of the mills that specifica- 
tions for low-priced sheet and strip tonnage be submitted by the end of 
the month, the Sept. 30 deadline for such shipments applying +o all but 
automotive buyers. The volume of sheet specifications being received 
by some mills is as much as 20% over those in the comparable July period. 

Virtually all steel products except plates are registering at least moderate 
increases over last month. Business is coming from such widely scattered 
sources as to indicate a solid foundation for the coming months when 
automotive requirements will be added to those already apparent. The 
lack of railroad buying is still the most important negative factor, but 
there is a growing belief among steel companies and equipment builders 
that a rising trend of car loadings would bring seme of the railroads into 
the market for cars and locomotives. 

Despite the recent action of Congress in refusing to approve a new 
spending-lending program, Government expenditures will be an important 
element in steel demand over the remainder of this year at least, and 
possibly well into 1940. The appropriations for national defense at the 
recent session, totaling nearly two billion dollars, are still in large part 
to be expended, while the Public Works Administration program will 
be only 70% completed by the end of the year, with 100% completion 
scheduled for June 30, 1940. 

An addition to the shipbuilding program is the award of five cargo boats 
by the Martimie Commission to the Tampa Shipbuilding & Engineering 
Co , Tampa. Fla., requiring 13,250 tons of steel. The Navy has awarded 
8,500 tons cf plates to the Inland Steel Co. 

The Carnegie, Illinois Steel Corp. will furnish 12,000 tons of galvanized 
sheets to a Kansas City fabricator for Government corn cribs. 

The Noithern Natural Gas Co., Omaha, Neb., has ordered 27,000 
tons of pipe for a 250-mile line vo run from Sioux City, Iowa, 1o Minneapolis. 
Three pipe makers shared vhe business. 

Fabricaced structural] steel awards are light this week at less than 11,000 
tons. New work in the market totals almost 17,000 tons. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Aug. 15, 1939, 2.236c. ede Based on steel bars, beams, tank plates, 





One week ago__.............-.-. .236¢e.| wire, rails, black pipe, sheets and hot 

GD GS Bs o6cnanccsctscee 2.236¢.{ rolled strips. These products represent 
SD FON Ginn ccccsécncnécesex 2.300¢.| 85% of the United States output. 

High Low 

Dl hcenkobinamatenimetiaid dial 2.286c. Jan. 3 .236c. May 16 

Dl btwinktitimbcotnesvheadiladowtbold 2.512c. May 17 2.2lle. Oct. 8 

ETE Ea 2.512c. Mar. 9 2.249¢. Mar. 2 

Deiidindédd debucdhodebdedcdcachetnbnabes 2.249¢. Dec. 28 2.016c. Mar. 10 

0 a Te eT 2. Oct. 1 2.056c. Jan. 8 

ARTE OFS SSS oe 2.118¢e. Apr. 24 1.945¢e. Jan. 2 

Dt ditendecbémeménsnibiens clue 1.9 Oct. 3 1.792c. May 2 

IN Tiaiahig:c dinp-dnscnentiin i tileeteenetichananiiainaeaee 1.915¢e. Sept. 6 1.870c. Mar. 15 
Bets tikdtbiiecincunescdicebeliacwl 2.192c. Jan. 7 1.962e. Oct. 

RR aE ES 2.402c. Jan. 4 2.212c. Nov. 1 

Pig Iron 

Aug. 15, 2608, $20.61 a Gross Ton {Based on average for basic tron at Valley 

Gad Weekt OBO. oc wcncuscuscecsed $20.6 furnace and foundry iron at Chicago, 

One month and REE IR R E S: 20.61; Philadelphia, Buffalo, Valley and 

GPE MiGandcctcehoannaaneds 19.61| Southern iron at - 
Low 

$19.61 —_ 6 

20.25 Feb. 16 

18.73 Aug. 11 

17.833 May 14 

16.90 Jan. 27 

13.56 Jan. 3 

13.56 Dee. 6 

15.90 Dec. 16 

17.54 Nov. 1 





Based on No. 1 heavy melting steel 
quotations at a Philadelphia 





Nov. °5 
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The American Iron and Steel Institute on Aug. 14 an- 
nounced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
97% of the steel capacity of the industry will be 62.1% of 
capacity for the week inning Aug. 14, compared with 
60.1% one week ago, 56.4% one month ago, and 40.4% one 
year ago. This represents an increase of 2.0 points or 3.3%, 
from the estimate for the week ended Aug. 7, 1939. Weekly 
indicated rates of steel operations since Aug. 1, 1938, follow: 

1 1938— 1939— 1939— 





i se 39.8% |Nov. 14._... 62.6% | Feb. 20....-. 53.7% |June 5....- 54.2% 
SG. Biccus 39.4% |Nov. 21__._. 61.9% | Feb. 27_.... 55.8% | June 12_.... 53.1% 
Aug. 15....-. 40.4% | Nov. 28..... 60.7% |Mar. 6..-... 55.1% | June 19..-... 55.0% 
Aug. 22..... 42.8%\iDee. 5-..... 59.9 Mar. 13..... 55.7% | June 26..-..- 54.3% 
Aug. 29....- 44.0% |Dec. 12... .. 57.6% |M _ eee 55.4% |July 3-.---- 8.5% 
i Moaged 39.9% |Dec. 19_____ 51.7% | Mar. 27..... 56.1% | July 10....-. 49.7% 
Sept. 12____- 45.3%|Dec. 26._... 38.8% \|Apr. 3..... 54.7% | July 17.-.--- 4% 
Sept. 19....- 47.3%| 1939— Apr. 10....- 52.1% | July 24-.-.--- 60.6% 
Sept. 26..... 46.7%\Jan. 2....- 50.7% | Apr. 17..-.. 50.9% |July 31....- 59.3% 
Ges Moun! 47.9%\Jan. 9..... 51.7% | Apr. 24....-. 6%)Aug. 7-.-- 60.1% 
Oct. 10....- 61.4%\Jan. 16....- 52.7% }May 1..... 47.8% | Aug. 14_..-- 62.1% 
Oct. 17..... 49.4% \Jan. 23...-.- 51.2% |May 8..... 47.0% 
| ° aoe 53.7%\Jan. 30_..... 52.8% |May 15....-. 45.4% 
> et 56.8%|Feb. 6...-.. 53.4% | May 22_...- 48.5% 
TW. Tiasat 61.0%\Feb. 13_..-- 54.8% |May 29..... 52.2% 








“Steel” of Cleveland in its summary of the iron and stee 
markets, on Aug. 14 stated: 


Steel demand is receiving strong support from a large number of con- 
sumers. The trend of business is tending to flatten, but ingot production 
advanced 2 points to 62% last week, a new high for the year to date. 

Market activity has made a highly favorable showing for a number of 
weeks, considering that automotive demand has been restricted both by 
the season and by labor disturbances. Needs of the motor industry will 
expand shortly, leading to expectations of sustained steel shipments at 
least into next quarter. 

Scrap prices are strong, and, although deriving some strength from ex- 
port demand, they lend a bullish aspect to the steelmaking outlook. 
‘‘Steel's’’ scrap composite is up 37 cents to $15.33, highest since Oct., 1937. 

Good business from a wide variety of miscellaneous users still comprises 
the foundation of steel demand. Sizable tonnages are appearing from other 
directions as well. Department of agriculture has ordered steel bins, in- 
volving 24,000 tons of galvanized sheets , for storage of corn on which govern- 
ment loans were made. Five cargo vessels placed by the maritime com- 
mission will take 16,000 tons of plates, shapes and other products. 

The navy is inquiring for 6,770 tons of battleship steel, mainly plates. 
For Grand Coulee dam, 4,200 tons of plates and 2,600 tons of shapes and 
castings have been awarded. Los Angeles water department requires 
2,60C tons of plates for large diameter pipe. Several proposed pipe lines, 
involving large tonnages, are approaching the bidding stage. Aircraft 
manufacturers, with backlogs swelled by recent government orders, are 
outlets for larger lots of special steels. 

So far only small steel releases have followed the more peaceful situation 
in automotive labor. Preliminary work on new models is being pushed, 
but several more weeks must elapse before volume production is attained. 
Assemblies continued to sag last week, output being off 3,375 units to 
24,875, smallest for 1939 to date. Output of 13,790 units a year ago marked 
the low for 1938, but a sustained upturn did not start until six weeks later. 
Prompter recovery is indicated this season. 

Ford lately has been the chief support to automobile assemblies, holding 
at 17,000 units last week, while General Motors dropped from 3,530 to 1,030 
and§Chrysler was practically unchanged at 2,140. All others curtailed 
from 5,090 to 4,705. 
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A heavy movement of structural shapes and concrete reinforcing bars is 
indicated for a number of weeks. Prospective business in the latter still 
is substantial, including a good number of private projects. A taperin g 
in structural inquiries for major types of public works is not expected to 
be reflected in steel shipments generally before fall and has possibilities of 
being offset by heavier requirements elsewhere. 

Small gains are appearing in railroad steel demand for equipment re- 
pairs. Less than 1,500 new freight cars are on inquiry but some larger 
purchases are under consideration. July car awards of only 110 brought 
the total for seven months to 9,642, or 20% more than 8,021 brought a year 
ago. The corresponding 1937 period saw 47,015 cars placed. 

Tin plate operations are slow to decline, last week’s rate of 68% being 
only 2 points below the year’s peak. Specifications are marked for a sea- 
sonal recession in coming weeks. 

Pig iron shipments are heavier than a month ago, reflecting diversified 
improvement in foundry operations. Prices are steady, but indications 
of a change next quarter when books are opened, probably within two weeks, 
are lacking. Few intimations also are heard regarding finished steel 
quotations next period. Principal revision lately was on reinforcing bars, 
the former nominal base being reduced to place it more in line with the 
actual market. Deductions for quantity purchases replace old discounts 
to jobbers. 

Steelmaking expanded in most districts last week to boost the national 
average to 22 points above the rate a year ago. Gains inciuded 2 points 
vo 52% at Pittsburgh, 2 points to 43 in eastern Pennsylvania, 2 points to 
70 in New England, 2% points to 60% at Buffalo, 7 points to 80 at Cleve- 
land, 26 points to 57 at Cincinnati, 1 point to 55 at Youngstown and 7 
points to 54% at St. Louis. Detroit, unchanged at 64, will spurt sharply 
this week. Chicago held at 56, with Wheeling and Birmingham continu- 
ing at 79 and 70, respectively. 


For the week ended Aug. 14 the industry recorded a gain 
of a point according to the “Wall Street Journal” of Aug. 17. 
The entire improvement was due to an increase of nearly 
2% — by units of the U. S. Steel Corp., as leading inde- 
pendents are credited with having only maintai their 
activities of the previous week. The “Journal” further 
reported: 

The industry as a whole for last week is placed at 61%, compared with 
60% in the previous week and 614% two weeks ago. U. 8. Steel is 
estimated at a fraction under 58%, against 5544 % in the week before and 
55% two weeks ago. Leading independents are credited with 634%, 
unchanged from the preceding week, and comparing woth 6644% two 
weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with 
the approximate changes, in points, from the week immediately preceding: 




















Industry U. 8. Steel Independents 
ee 61 —1 58 +2% 63% 
a ad heowicetena 40 29% —2% 50 +3 
lS 83 —1 82 ~-1 83% —1l 
DM Vesbcsenentiee 70% —2 66% —!1 74 —1 
MEE ati ym eercta aie 49 +2 41 +1 55 +2% 
nn maekies he. 22% -—3% 22 —3 $34 +3% 
1933 _ sounmanin 51% —3% 49 —2 —5 
Pets sceawdbaeudd 14% —% 13% + % 15 + % 
SR ara: 33 +1 35 +1 31 +1 
A ee RI 544% —1% 62 — 49 —-2 
GG So. eens eumhe 90 —3 95 —2 864% —3% 
ed ead d a edeteed p 75 78 —2 724% + 
ey I ed 66 68% — \% 63 
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Current Events and Discussions 














The Week with the Federal Reserve Banks 


During the week ended Aug. 16 member bank reserve 
balances increased $124,000,000. Additions to member 
bank reserves arose from increases of $65,000,000 in gold 
stock and $3,000,000 in Treasury currency and decreases of 
$68,000 ,000 in Treasury deposits with Federal Reserve banks 
and $32,000,000 in non-member deposits and other Federal 
Reserve accounts, offset in part by a decrease of $9,000,000 
in Reserve bank credit and increases of $21,000,000 in money 
in circulation and $12,000,000 in Treasury cash. Excess 
reserves of member banks on Aug. 16 were estimated to be 
approximately $4,590,000,000, an increase of $60,000,000 
for the week. 

The principal change in holdings of bills and securities 
= a reduction of $20,000,000 in United States Treasury 

s. 

The statement in full for the week ended Aug. 16 will be 
found on pages 1,132 and 1,133. 

Changes in the amount of Reserve bank credit outstanding 
and related items were as follows: 

Increase (+) or Decrease (—) 


Since 
Aug. > 1939 Aug. . 1939 Aug. 17, 1938 


x 

De GENE. 26s kis cochiingse> 5.000.000 __...... —2,000 ,000 
SET TT ie «> socnntin Aha titentedl det, 0. ED |. .uemiinatemes FL aA tab 
U. 8. Government securities. _ _.__- 2,423,000,000 —20,000,000 -—141,000,000 
Industrial advances (not including 

$11,000,000 commitm’ts—Aug 16) ene; Opsei ow —4,000,000 
Other Reserve bank credit________- 3,000,000 +11.000,000 + 13,000,000 
Total Reserve bank credit __-____- 2,.453,000.000 —9,000,000 -—134,000,000 
i a RB eg eR Sag trae 16,335,000,000 +65,000,000 +3,283,000,000 
Treasury eurremicy ................ 2,900,000 ,000 +3,000,000 + 176.000,000 
Member bank reserve balances - - .__ 10,633,000,000 + 124,000,000 + 2,548,000,000 
Money in circulation. _......._.---. 7,091,000,000 +21,000,000 +606,000,000 
yD Oe ae 2,366,000.000 + 12,000,000 —20.000 ,000 
Treasury deposits with F. R. banks. 776,000,000 —68,000,000 —26 000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. .........- 821,000,000 —32,000,000 +216,000,000 

+> 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 


banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday, 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 








——New York City—— Chicago- 
Aug.16 Aug.9 Aug. 17 Aug.16 Aug.9 Aug.17 
1939 1939 1938 1939 1939 1938 
Assets— ‘ $ x 8 s 
Loans and investments—total._.. 8,386 8,332 7,542 2,117 2,112 1,848 
Leene—total... . ..-<2-20----0- 2,846 2,807 2,942 539 538 527 


Commercial, industrial and 


agricultural loans......... 1,471 1,464 1,470 352 355 347 
Open market paper. -------- 117 114 133 18 18 20 
Loans to brokers and dealers _ _ 525 484 508 37 33 28 
Other loans for purchasing or 

carrying securities ......-. 184 186 196 68 68 68 
Real estate loans... ..-..-..-. 118 116 118 14 14 12 
Loans to banks. -......-.-..-.- 50 64 89 iain ake dita 
Ce I 6 vceckshbencess 381 379 428 50 50 52 

TRE Diccin sacccumessie 220 206 | f 206 205 
Sees BEB e wc 2 victbocesse 834 835; 2,781 4243 242 875 
United States bozds.......... 2,171 2,176) (653 651 

ations fully guaranteed by 

Orteined Staten Governaent St lu 773 149 149 127 
Other securities. .........--.-- 1,179 1,175 1,046 327 327 319 
Reserve with Fed. Res. banks... 5,145 5,005 3,339 923 922 856 
A SDL «owned emintet 60 62 50 38 38 32 
Balances with domestic banks... 76 73 70 226 221 212 
Other assets—met.-.......-..--- 374 377 483 47 48 51 
Liabtlities— 
its—adjusted.... 7,875 7.791 6,224 1,686 1,682 1,526 
aay we atened a 644 653 660 497 496 464 
United States Govt. deposits . - - 50 52 104 63 63 52 
- its: 
ew th ae 3,074 2,983 2,453 815 810 686 
Foreign banks. .-.-...---.---- 575 550 279 12 11 6 
BerTOWUNGS . «oo cc cc cccccccces coes ecce cece eaes ones Cntin. 
« 7 RR (3 RTS 341 337 282 13 13 15 
fooled seauies st ai dis eee 1,482 1,483 1,482 265 266 250 
— > 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 

Chicago member banks are given out on Thursday, simul- 

taneously with the figures of the Reserve banks themselves 

and covering the same week, instead of being held until the 

following Monday, before which time the statisties cover 
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ing the en‘ire body of reporting member banks in 101 cities 


eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 


of business Aug. 9: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Aug. 9: 
An increase of $30,000,000 in commercial, industrial and agricultural 
loans, and a decrease of $24,000,000 in loans to brokers and dealers in 
securities; an increase of $107,000,000 in reserve balances with Federal 
Reserve banks; and an increase of $89,000,000 in demand deposits-adjusted . 

Commercial, industrial and agricultural loans increased $26,000,000 in 
New York City, $6,000,000 in the Boston district, $4,000,000 each in the 
Cleveland and Chicago districts and $30,000,000 at all reporting member 
banks, and declined $4,000,000 each in the St. Louis and Dallas districts. 
Loans to brokers and dealers in securities declined $17,000,000 in New York 
City and $24,000,000 at all reporting member banks. 

Holdings of United States Treasury bills increased $12,000,000 in New 
York City and $7,000,000 at all reporting member banks. Holdings of 
Treasury notes increased $17,000,000 in New York City and $23,000,000 at 
all reporting member banks. Holdings of United States Government 
bonds declined $13,000,000 in New York City and $15,000,000 at all 
reporting member banks. Holdings of obligations guaranteed by the United 
States Government increased $6,000,000 in New York City and $18,000,000 
at all reporting member banks. Holdings of ‘“‘Other securities’’ increased 
$7,000,000. 

Demand deposits-adjusted increased $76,000,000 in New York City, 
$10,000,000 in the Kansas City district and $89,000,000 at all reporting 
member banks, and declined $11,000,000 in the Cleveland district. Time 
deposits increased $8,000,000. 

Deposits credited to domestic banks increased $23,000,000 in the Chicago 
district and $39,000,000 at all reporting member banks. 

Borrowings of weekly reporting member banks amounted to $10,000,000 
on Aug. 9. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Aug. 9, 1939, follows: 


Increase (+) or Decrease (—) 


Since 
Aug. 9, 1939 Aug. 2, 1939 Aw. — 1938 
3 $ 


Assels— 
Loans and investments—total . . - .22,274,000,000 + 30,000,000 + 1,663,000,000 
RR a A A 8,156,000 ,000 —10,000,000 —43 ,000,000 

Commercial, industrial and agri- 

eultural lOGMS. . 2... ce cece 3,917,000 ,000 + 30,000,000 + 28,000,000 
Open-market paper........__._. 310,000,000 — 3,000,000 —26 ,000 ,000 
Loans to brokers and dealers in 

RE FR aaa 31,000,000 — 24,000 ,000 + 9,000,000 
Other loans for purchasing or 
carrying securities. ......... 522, ,000 —4,000 ,000 — 52,000 ,000 

Real estate loans. .-...._____. 1,170,000,000 + 2,000,000 + 11,000,000 

Loans to banks...._...______.- * Y  aPeSre ae —32,000,000 

Ee aT amp sical 1,532,000,000 —11,000,000 + 19,000,000 
, 4 * Gt hRpareiep ie 480,000,000 + 7,000 ,000 [ 
SE 2,155,000,000 + 23,000,000, +861,000,000 
United States bonds.......______ 5,895,000 ,000 —15,000,000 | 
Obligations fully guaranteed by 

United States Government... 2,259,000,000 +18,000,000 +609,000,000 
PR ae OM 3,329,000 ,000 +7,000,000 +236,000,000 
Reserve with Fed. Res. banks... ._ 8,791,000,000 +107,000,000 +2,241,000,000 
. ( , Cae PEee 446 ,000 ,000 + 22,000,000 + 53,000,000 
Balances with domestic banks... _. 2,777,000,000 —16,000,000 +412,000,000 

Ltabiltttes— 
Demand deposits—adjusted._____ 17,551,000 ,000 +89,000,000 +2,542,000,000 
; | | SOG tpg 5,251 ,000,000 + 8,000,000 + 58,000,000 
United States Government deposits 548,000,000 —1,000,000 +118,000,000 
Inter-bank deposits: 

Domestic banks... ......._._. 7,051 ,000 ,000 +39,000,000 +1,162,000,000 

ll RECS 629,000,000 +6,000,000 +315,000,000 
soa vnticmemacanene 10,000,000 +1, ,000 + 10,000,000 





Statement of Condition of Bank for International 
Settlements as of July 31 
The monthly statement of condition of the Bank for 
International Settlements, Basle, Switzerland, as of July 31 
compared as follows with the previous month and a year ago, 
according to the ‘“‘Wall Street Journal’ of Aug. 8: 
(Figures in Nearest Millions of Swiss Francs) 


Assets— July 31 June 30 July 31 
1939 1939 1938 
Svbitbnads cbdtnsdeomdbincabbbwbacotbkebeumeses 55.8 62.6 27.4 
SG DESIRE i TORS OS Na em 7 RY 17.2 23.2 34.9 
Sight funds at interest................. 2. c nce cceeee 17.6 22.4 16.5 
Rediscountable bills and acceptances: 
bills bankers acceptances_......... 143.8 144.5 140.8 
6D RAT OS PRE PST aE | 84.3 80.9 81.4 
Time funds at interest not exceeding three months---_- 35.3 33.0 55.8 
Sundry bills and investments— Maturing in three months: 
TRS Re eS ee ye 42.1 41.0 24.4 
ERG RSS FOR 38.7 37.0 54.4 
Between three and six months: 
EEE RE Si SAREE TE A a 26.0 32.6 20.9 
ED, cc addddlecctddvecceuhas 57.8 59.1 81.6 
Over six months: 
Diitinttib bad adiiineédsesenocdhane 28.7 23.9 35.5 
a or SRS BP IIR 27.5 27.5 31.8 
Ge ead Ue ccosices ddbcocdbbdscchodcecccsanké 1.3 1.6 0.9 
Liabilities— 
i  chioebaue 125.0 125.0 125.0 
oe TEES SR RA A Sele 5 RCS, 25.1 25.1 24.3 
I ES  wocwee! 255.1 255.1 256.5 
Short-term and sight de : 
Central banks for their own account: 
NOG Guar Gives months... ........<.......220--ce 79.1 87.6 124.8 
Siiitis Uitte seed c dhe dnbidintebaueimismedeeneees 35.7 34.4 34.1 
Central banks for account of others: 
ih. Laieindnddaih hheweninbaccdimamioacdouid 2.0 1.7 2.4 
A maanibeiadnee 1.5 2.8 2.6 
I i a le 8 14.4 13.3 9.2 
Profits allocated for distribution.._._............____. ee 7.8 ane 
PS SENDS & cduidcdaoedccanhuinnoeccesaciens 38.3 36.5 37.6 


Foreign Bondholders’ Protective Council Report Shows 
275 Foreign Issues, Totaling $2,028,753,017, in 
Default at End of 1938—Amount Constitutes 
36.7% of Dollar Loans 


The Foreign Bondholders Protective Council, in its fifth 
annual report, issued Aug. 11, estimated that, as of Jan. 1, 
of the $5,527,947,838 principal amount of dollar bonds out- 
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standing, comprising 687 issues, 275 issues aggregating 
$2,028,753,017, or 36.7% of the total, were in default as 
to either interest or sinking fund, or both. The report, 
covering the calendar year 1938, showed that during the 
year the percentage of defaults dropped from 39.7% to 
36.7%, as a result of the total amount of foreign dollar 
bonds outstanding. In analyzing the report, a statement 
by the Council said, in part: 

During the year the Council carried on negotiations, undertook explora- 
tory conversations, and made representations in respect of defaulted dollar 
bonds of Latin American countries in a principal amount of $960,800,000 
and of European countries in the principal amount of $492,000,000, or a 
total principal amount of $1,452,800,000. The Latin American situations 
covered were those of Bolivia, Brazil, Chile, Colombia, Cordoba (Argen- 
tina), Costa Rica, Cuba, Ecuador, El Salvador, Guatemala, Haiti, Mendoza 
(Argentina), Montevideo (Uruguay), Panama, and Peru. The European 
situations included Austria, Carlsbad, Danzig, Germany, Poland, Rumania, 
and Yugoslavia. In addition to these there were discussions regarding the 
Canadian bond defaults of Alberta. 

During the five years of the Council’s existence permanent adjustments 
have been negotiated by the Council with regard to $240,000,000 face 
amount of bonds, and temporary plans have been negotiated covering bonds 
of a principal amount of $1,581,500,000. The 10 permanent plans covered 
the dollar bonds of the Dominican Republic, Province of Buenos Aires, 
Province of Mandoza, Uruguay, Montevideo, Cuba (Public Works), China, 
Poland, Warsaw, and Silesia. The seven temporary plans covered the 
bonds of Brazil, Costa Rica, Haiti, Germany, Poland, Hungary, and 
Yugoslavia. 

The report for 1938 contains 1,152 pages. The first part lists the 
officers, committees and directors of the Council, explains its origin and 
functions, outlines matters of policy relating to bondholders’ committees 
and the registration of bonds with the Council, and sets forth its general 
views regarding permanent eettlements, repatriation of bonds, clearing 
agreements, intergovernmental debts, general default situations, and an 
outline of the work for the year 1938. . . . 

The report shows that at the end of 1938 there were 637 issues of 
dollar bonds of a principal amount of $5,527,947,838 outstanding, of 
which 275 issues of a principal amount of $2,028,753,017 (or 36.7%) 
were in default as to either interest or sinking fund, or both. 

The greatest percentage of defaults is among the national issues, where 
40.6% of the bonds outstanding at the end of 1938 were in default. Of 
the State issues 33.6% were in default; of the municipal issues 37.9% 
were in default, and of the corporate issues carrying government guaran- 
tees 27% were in default. 

Of the $1,600,530,070 outstanding Latin American dollar bonds 77.1% 
were in default; of the $1,544,223,086 outstanding European dollar bonds 
45.7% were in default; of the $510,824,331 Far East and African dollar 
bonds 0.4% were in default, and of the $1,872,370,351 Canadian issues 
4.7% were in default. 

The situation as to the Latin American dollar bonds at the end of 1938 
may be stated as follows: While the national bonds of Argentina are 
being served in full, there are defaults both as to interest and sinking 
fund on certain provincial and municipal issues. Bolivia and Brazil are 
in complete default on all issues. Chile is in default on all issues, offer- 
ing, however, during the year a token payment for two coupons (1934- 
1935). Colombia is in default on all issues, paying only on the 4% 
scrip which was issued for interest due in 1934. Costa Rica was, at the 
end of 1938, in default on all issues, but early in 1939 a unilateral plan 
was offered covering three years with cash payments at 30% of the 
contract interest due during that period, and payment on past due interest 
at the rate of 1% per annum. During 1938 Cuba offered holders of its 
5%% public works bonds, in default since 1933, new 4%% bonds due 
in 1977, dollar for dollar. In addition each $1,000 bond was offered 
$100 of the same new bonds in satisfaction of unpaid back interest due 
to and including June 30, 1937. Full service was made on the bonds 
of the Dominican Republic in accordance with a definitive adjustment plan 
negotiated by the Council in 1934. Ecuador and El! Salvador continue in 
complete default. Partial payments were made on two issues of Guate- 
malan bonds with full service on the adjustment bonds of the railway. 
Haiti paid interest in full, but in lieu of the regular sinking fund pay- 
ments made only small token payments instead. Mexico continues in 
complete default on all bonds—those of the National Government, the 
States, and the railways which were expropriated by that government in 
1937. Panama is in default, although payments for interest on one issue 
of the National Government were made at the contract rate but not on 
the due dates. Peru is in complete default on its bonds, as also those 
of the Province of Callao which are guaranteed by the Government of Peru, 
and the City of Lima. Uruguay undertook to readjust the service on its 
Londs in 1937 and is making full payments on its readjustment bonds. 
In 1938 Uruguay undertook the conversion of the bonds of the City of 
Montevideo and full payments are being made on the Uruguayan con- 
version bonds. 


The Council’s annual report for the previous year was 
referred to in these columns June 18, 1988, page 3880. 
i 


Redemption of Coupons Due Aug. 15 on the City 
Savings Bank Co. Ltd., Budapest, 7% 25-Year 
Sinking Fund Secured Gold Bonds “Series of 
A 1928”’ Dollar Issue 

The Cash Office of Foreign Credits, at Budapest, Hungary, 
on Aug. 15 announced eon 4 its Central Paying Agents in 
New York, Schroder Trust Co., that it will redeem coupons 
due Aug. 15, 1939 on the City Savings Bank Co., Ltd. 
Budapest, 7% 25-year sinking fund secured gold bonds 
“Series A of 1928” dollar issue, at the rate of $8.75 per 
coupon detached from a $1,000 bond. Coupons seesentel tn 
acceptance of this offer, which expires Feb. 14, 1940, and is 
made only to persons resident outside of Hungary, must be 
transmitted to Schroder Trust Co., 46 William St. 

Ge 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended Aug 5. 

The Securities and Exchange Commission on Aug. 11 
made public a@ summary for the week ended Aug. 5, 1939, 
of comprehensive figures showing the daily volume of stock 
transactions for the odd-lot account of all odd-lot dealer 
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and specialists who handle odd lots on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished by the Commission. Figures for the previous week 
ended July 29 appeared in our Aug. 12 issue, page 950. 
The figures are based upon reports filed with the Commission 
by the odd-lot dealers and specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 


DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 
Week Ended Aug. 5, 1939 


Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
Dean 06 Sis dices de ic casks ee. cco cee os aan 20,582 
nS” ie Sac ge a angie EEE Ab, agp 559,625 


a Wabasha wb eb de eck tee. cee 21,071,936 


Odd-lot purchases by dealers (customers’ sales): 
Number of orders: \ 
Ce is Ss oc bb cnis do dened needa dndedbsbivees 545 








i EE PEDERI EOE 22,974 
eee RRS ore 8 ik ie Le Sealand 23,519 
Number of shares: 
A rn 12,598 
ili anal A ts = she NEN tip ee a 570,253 
CE CHR, cdi ncbdcicodddictocatsndindbicnc 582,851 
EE WI a ok 5 cath d hb dks cei std SiS cd4 ES cde bons 20,648 ,544 
Round-lot sales by dealers: 
Number of shares: 
BES Si 5s wa b bbb ecdddekidesessess ese sW Cc 0 
Ne OLE LE EE OTR 137,800 
TR I... i. nis Gdked tis 6d dedenis cmd adiddiiich smitten 137,800 
Round-lot purchases by dealers: 
BPReG? GE GNOOEE 3 as 0 bs chk odds cdenccdebbde ete ducsh sis 100,110 


a Sales marked ‘“‘short exempt” are reported with “other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales."’ 


a 
Changes in Amounts of Their Own Stock Reacquired 
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upon the 1939 edition of Poor’s “Institutional Holdings of 
Securities.” One hundred thirty-four issues were chosen 
from the three groups, 87 electric power and gas issues, 10 
telephone issues, and 37 industrial issues. Some of the results 
of the tabulation are as follows: 

Of the total of all these outstanding, $4,522,784,000, 46.3% or $2,092,- 
705,000, were held by an average of 36.9 institutions, including insurance 
companies . wB 

Of 87 bond and note issues of the electric power and gas companies 
brought out since 1935 and amounting to $2,765,743,000, $1,451,206,000 
or 52.5% were held by institutions. 

Of the 10 telephone issues aggregating $556,194,000, institutions held 
$301,907,000 or 54.3%. ' 

Of the 37 industrial issues totalling $1,200,847,000, institutions held 
$339 592,000 or 28.3%. 

The tabulation gives maturities, dates of issue, amounts outstanding, 
number of institutions holding securities of each issue, call prices and 
approximate market prices of Aug. 2, 1939. 

—— ~~ 


Bankers Acceptances Outstanding Decreased $8,520,390 
During July—Total July 31 Reported at $236,- 
010,030—$28,737,982 Below a Year Ago 


The volume of outstanding bankers dollar acceptances on 
July 31, 1939 amounted to $236,010,050, a decrease of 
$8,520,390 as compared with the June 30 figure of $244,- 
530,440, it was announced on Aug. 16 by the Acceptance 
Analysis Unit of the Federal Reserve Bank of New York. 

The decrease in the volume of acceptances outstanding on 
July 31 from June 30 was due to losses in credits drawn for 
imports and exports and dollar exchange, while in the year- 
to-year comparison all branches of credit declined except 
dollar exchange. 

The following is the report for July 31, as issued by the 
New York Reserve Bank: 

BANKERS DOLLAR ACCEPTANCES OUTSTANDING--UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 
















































































by Companies Listed on New York Stock Exchange July 31, 1939 | June 30, 1939 | July 30, 1938 
The New York Stock Exchange issued on Aug. 15 its 1. $28,667,672 | $28,815,816 | $27,824,718 
monthly compilation of companies listed on the Exchange 3: 75'090.776 |‘ *7'870:570 |" 's.948,080 
reporting changes in the reacquired holdings of their own 4. 2,412,581 1,798,661 2,572,058 
stock. A previous list appeared in our issue of July 15, by . rere , ase ane . cease 
334. The following is the list made available by the 7. 4,070,453 4.406.906 8,191,846 
mepenge on Aug. 15. 8. 455,545 461,936 333,379 
. . : ’ 1,114, 974,835 2,047,162 
The following companies have reported changes in the R ‘ ~— — ber inn 
amount of stock held as heretofore reported by the Com- 11. 212,122 124,440 275,364 
mittee on Stock List: 12. 16,287,604 16,870,422 20,729.720 
$236.010 0*0 | $244.530.440 | $264.748.032 
Shares Shares Dec ft ‘ E ’ 737.982. 
Compeny ent Clase of leech Prestenaty | per . rease for month, $8,520,390. Decrease for year, $28,737,982 
Reported Report ACCORDING TO NATURE OF CREDIT 
Allied Stores Corp., 5% preferred .............-------- 1,847 | 2,347 
American Woolen Co., 7% preferred... ................ mo 5.200 July 31, 1939 | June 30, 1939 | July 30, 1938 
At BEROURIIOR. GIUIUEER.., tnccnttdsdedacensetr cach ,822 283,887 
1) tg oeeanagpeterpasaumennssteommnnee tis | Mahe Mnporte-noeoscecccnceeconnse s75.a5n-o73 | 961-427-208 | 977 904.440 
Barnsdall Oil Co., common..-...............--------.- 13,558 14,490 Domestic shipments a LT gg wh 8.603.643 8 398.946 9'984.762 
Belding Heminway Co.. CommMo....------.----------| 38,488 30,032 Domestic warehouse credits. -__- 30,822,499 30,201,205 | 50,034,857 
Bristol-Myers Co., common... ................--...-- 18,679 18,579 Dollar exchange..........------ 19.274 711 19.613 .380 1.041.366 
a Oo. 7% 9 ee ee oe ape He +! a Based on goods stored in or shipped iy a te 
ts) man Corp., 5% cumulative preferred - - . __- 1,71 1,880 
Commercial Investment ‘Trust nye — see 53'368 53,208 between foreign countries... _.. 61.065,374 59,538,474 63 005.803 
Curtis lishing Co., SPOREECG. . V6. Sees csc wcee. 158,951 165,251 i aL C N NKS 
Davega Stores Corp., 5% cum. conv. preferred_..___.. 100 500 BILIZ HELD BY ACUBSTING BA $118,820,601 
The Detroit Edison Co., common___..___________- 4,296 3,689 Own Dills---.-----------------------+--- 2-02 2e- ene n nen e renee 69'183'180 
Edison Brothers Stores, Inc., common 4,168 3,993 Bills of others. - -.-.-.-.-------------=--------eeeenneno= wosbese Pint sn 
The Firestone Tire & Rubber Co., common-_.._-._.._.-- 314,542 308,043 , $188,003.781 
General Reality & Utilities Corp., $6 preferred_____...-~. 10,415 12,215 I otal... .. - Se ee ee a i ee 3°300 753 
General Shoe Corp., common..____._......-..-.....---| -_---- a2,998 decrease for month -------------------~----=-+----------------+- ’ 
Tne Ee Oi, CII oii piensa + o's oo ntnnb bien socnsee 9,902 10,002 CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
Hamilton Watch Co., 6% preferred.............-....-] ----.- 200 JULY 31. 1939 
M. A. Hanna Co., $5 preferred..........._....-.-_.-- 2,000 b1,130 : 
Hat Corporation of America, 644% preferred___.._....- 332 378 
Hecker Products Corp., common-.._-.--_._........-..--- 173,100 175,700 Dealers’ Dealers’ Dealers’ Dealers’ 
Household Finance Corp. common -. .. ..........-.---- 24 9,927 Days— Buytng Rates| Selling Rates Days— Buytng Rates| Selling Rates 
International Silver Co., 7% preferred__.........-.-.--.- 2,520 3,020 | 
Ses Be Gs ee GERIER. .ncoccccamemmenntoadeceés 3,691 3,556 SE | ieee “4 7-16 SD. sd o bdaBe 9-16 le 
Kaufmann Department Stores, Inc., 5% preference. --_- 3,562 3,563 AE to 4 7-16 Ut: « 6 ih ernten Ms 9-16 
Lone Star Cement Corp., common. ................---- 12,989 12,638 Pe. il acim ee “% 7-16 Fee 4 9-16 
ag 1 aera 58 | ait 
etroleum 0 Neg gl ela } .700 : : p 
tate b y Dgte = SY geet eens eae ae 26'524 26/924 The following table, compiled by us, furnishes a record 
| war Sere gre ys oo Sage ae ret a of the volume of bankers’ acceptances outstanding at the 
W.A. Sheaffer Pen Co., common......_..._....._____- 2,400 2.424 close of each month since March 31, 1937: 
Shell Union Oil Corp., 54% % cum. conv. preferred. 19,280 c9,618 1937— 1938— 1938— 
Standard Oil Co. (Indiana), capital_............._._.- 3 4 Mar. 31..--- $396,471,668 | Jan. 31....- $325,804,395 | Nov. 30....-. $273,327,135 
OT eer Ronee 79.673 79,660 Apr. 30..--- 395,031,279 | Feb. 28..... 307,115,312 | Dee. 31. ---- 269,605,451 
@ Initial report. b Decrease due to retirement of 870 shares on July 15, 1939. May 29-.--~ 388,798,007 | Mar. 00. ---- oer O40 Og “lla 255,402,175 
c Decrease due to retirement of 9,662 shares on July 20, 1939. July 31..... 351.556.950 | May 31..... 268 098.573 | Feb. 28....- 248,095,184 
alaeas c dg anon Saba tek fe 8o- Mabe aah. Baa te 
: . 4 ae (419,113 | July 30....- '748,032| Apr. 29...-- ‘331, 
Jerome N. Frank, Chairman of the SEC, Not Insistent 5?" 39----- 340:340°667 | Aus. 31.7... 258°319,.612| May 31... 246.574.727 
on Brokerage Bank—Agreeable to Substitute Nov. 30..... 348,026,993 | Sept. 30... .. 261,430,941 | June 30... . 244,530,440 
I . eas Dec. 31...-- 343,065,947 | Oct. 31___.- 269,561,958 | July 31... -. 236,010,050 
Jerome N. Frank, Chairman of the Securities Exchange ° 


Commission, it beeame known on Aug. 16, has addressed a 
letter to leading brokerage houses in New York which dis- 
pelled the idea that the SEC would insist on a brokerage 
bank. In his letter Mr. Frank said: 

1 hereby authorize you—and ask you—to say to every one interested, 
including the press, that SEC is definitely not holding to the brokerage 
bank plan as the one way out and will be delighted with any other plan 
which will solve the basic problem, because SEC wants to avoid any exten- 
sive use of its quite considerable statutory powers in the field of added 
customer protection against possible brokerage insolvencies. 

—_—_—.g——__—— 


Tabulation of Institutional Holdings of Bond Issues 
and Notes Brought Out Since 1935 Prepared by 
Merrill, Lynch & Co. 

Interesting figures on institutional holdings of public 
utility, telephone and industrial issues of bonds and notes 
brought out since 1935 are given in a tabulation prepared 
by the statistical —a of Merrill, Lynch & Co., 
investment bankers of New York. The selections are based 


Trustees Named for Mendelssohn & Co. of Amsterdam— 
Company Obtains Provisional Liquidation with 
Further Hearing Nov. 30 


Mendelssohn & Co., of Amsterdam, one of the leading 
Netherlands banking firms, with international connections, 
which suspended payments on Aug. 11, following the death 
on Aug. 10 of Fritz Mannheimer, its director, filed on 
Aug. 14 a petition with the Amsterdam Court Justice for an 
official moratorium, and the Court granted a provisional 
moratorium and appointed the following trustees: Solicitor 
Ivan Rejteren Altena, Allard Pierson of Pierson & Co., 
bankers, and A. W. S. Meyer of Hope & Co., bankers. The 
Court will decide on Nov. 30 whether a definite moratorium 
can be granted. Approximately $15,000,000 were outstanding 
in loans in the United States for the account of Mendelssohn 
& Co., it is stated, but it was revealed this week that a 
great part of this amount had been liquidated by the sale 
of stock collateral held against the loans. An item bearing 
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the nsion appeared in our issue of Aug. 12, 952. 
* gaid Amsterdam advices, dated Aug. 14, to the “Times”: 


A condensed statement of the concern’s assets and liabilities follows in 
guilders: 


Assets 


y 
Foreign treasury bills - - - - --- Unpaid checks.__........--. 


Securities 30 
Securities to be delivered... 13,355, 
Participation in other com- 


as D4 osebcivebhoasen 





Sic acétmenencocsesces 7,033,000 
Syndicate accounts __...---- 14,612,000 
Premises, ete..-.....------- 1,161,000 
TOE GEER so te cas cccosces 212,174,000 


The statement bears out that the firm with a capital of only 6,200,000 
guilders entered much too heavily in foreign exchange and other commit- 
ments and that it had to absorb enormous quantities of bonds and treasury 
bills. The total liabilities—with capital only 6,200,000—are 
approximately equal to the total liabilities, for instance, of the Rotter- 
damsche Bank, which has a capital seven and a half times as large. There- 
fore it seems that Fritz Mannheimer’s personal wealth must have formed 


thefirm’s backbone. 
Negotiations meanwhile have been started between the Dutch banks 


which had granted loans to Mendelssohn & Co. on collateral of French 
bonds with the view of preventing the throwing of this collateral on the 
market. These negotiations are still in a preliminary stage, but seemingly 
he aim is the formation of a holding syndicate. It is believed that the 
French Government's collatoration will be sought. 


-— 
—_— 


Employees of National Banks Held Subject to National 
Labor Relations Act—-Labor Board’s Ruling Affect- 
ing Bank of America National Trust & Savings As- 
sociation of San Francisco Expected to Be Appealed 
to United States Supreme Court 

The National Labor Relations Board, it was made known 
on Aug. 6 (Sunday), issued a ruling holding that National 
banks are not agencies of the Federal Government, and 
therefore are subject to the National Labor Relations Act. 
The ruling would place approximately 16,000 bank em- 
ployees under jurisdiction of the NLRB, although it is 
anticipated that it will be contested through the United 
States Supreme Court. The Board held that the Bank of 
America National ‘Trust & Savings Association of San Fran- 
cisco, which is one of the largest banks in the country, must 
reinstate a trust department clerk who, the Board is re- 
ported to have alleged, was dismissed for union activities. 
The case was referred to in our issue of Sept. 17, 1988, 
page 1714. In Associated Press advices from Washington, 
Aug. 6, it was stated: 

The Board, in addition to ordering reemployment of Edward C. Washer, 
formerly employed in the Los Angeles office of the bank, ordered the com- 
puny to cease “discouraging membership in the United Office and Pro- 
fessional Workers of America (Congress of Industrial Organizations) or 
any other labor organization of its employees.” 

The Board said the trust and savings association contended that 
“National banks are agencies and instrumentalities of the Federal Govern- 
ment; that as such they are synonymous with the ‘United States’ within 
the meaning” of the Wagner Act. In support of this, the Board said, the 
association cited its membership in the Federal Reserve System and the 
Federal Deposit Insurance Corporation. 

To this contention the Board replied that “the United States did not 
create the respondent (the association), as it has many other agencies, 
for the purpose of carrying on its governmental] functions,’ but that it 
“merely provided a permissive means by which the respondents could be 
organized and do business.” 

Ruling on what it said was a further contention of the bank that it was 
not engaged in commerce and that its operations did not affect commerce 
within the meaning of the provisions of the Labor Act, the Board stated: 

“It is a matter of common knowledge that the commercial bank, of 
which the respondent is an outstanding example, is the primary medium 
in the commercial system of the United States for the transfer of money 
credits from one portion of the country to another. . . Banking is 
the life blood of commerce.” 


In the San Francisco “Chronicle” of Aug. 7 it was stated: 

Announcing their intention of fighting the order, officials of the bank 
here issued a statement declaring: 

“The next move is up to the NLRB, which must go to court for an 
order of enforcement. If necessary, we will contest the reinstatement to 
the highest court in the land.” 


The Board’s decision was signed by J. Warren Madden, 
Chairman, and Edwin 8. Smith, a member. William M. 
Leiserson, newest Board member, did not participate be- 
cause the case was argued before he became a member. 

_—__—_. 


Additional $100,000,000 for Export-Import Bank Urged 
by National Foreign Trade Council—Statement 
Says Appropriation Is Needed to Furnish Credit to 
Finance Orders : 


The National Foreign Trade Countil, in a statement issued 
Aug. 11, said that additional funds of at least $100,000 ,000 
are necessary to enable the Export-Import Bank effectively 
to aid in the financing of American exports as regards in- 
termediate and long-term credits which could not be handled 
through commercial banks. The Council expressed its 
regret that Congress had adjourned ‘without making this 
reasonable and neces provision” and advocated “‘that 
these additional funds be provided by Congress during the 
next session.” 

The Council’s statement said, in part: 

Of the $100,000,000 of outstanding commitments which Congress has 
authorized, the total of loans outstanding as of July 8, 1939 amounted to 
$53,553,000, and active available commitments have absorbed the re- 
maining amount. The Bank can undertake further commitments only as 
payments are received on the outstanding loans, or, as outstanding com- 
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mitments are cancelled. Necessarily this will curtail the operations of the 
Bank to correspond with such available amounts, until additional funds may 
be authorized. 
A Field Outside Commercial Banking 

The operations of the Bank have covered a field in which financing could 
not be obtained through the commercial banks. Many American producers 
of agricultural and manufactured goods who were not in a position to finance 
business without some outside assistance have therefore resorted to the 
facilities of the Bank. Wherever possible, the loans made by the Bank 
have been either through, or in close cooperation with, commercial banks. 

While several hundred American exporters have had accommodation 
from the Bank, this is a smal] percentage of the total number who might 
have availed of its facilities. While the funds available have been small 
when compared with those available to nationals of some other countries 
for the promotion and maintenance of their foreign trade (e. g., the British 
Export Guaranty Fund of £85,000,000), the Bank, nevertheless, has per- 
formed a necessary and useful function in connection with American foreign 
trade. 
Loans for Movement of Farm and Factory Products 

Many of the loans have been in large amounts, but the facilities made 
available have been largely used for the movement of American agricultural 
and manufactured commodities, thereby creating employment and assisting 
in an increased business turnover. Furthermore, assistance has been ren- 
dered on a considerable number of smaller accounts, involving credits rang- 
ing from $2,000 to $20,000 direct to American exporters and importers. 


Good Credit Record 


The credit record on loans made has been good in that the only overdue 
item now on the books consists of some $46,000, representing a balance of 
between 6 and 7% of a loan for financing tobacco shipments to Spain in 
1934, where the dollar payment is awaiting exchange transfer. 

Financing of Cotton Shipments 

Of cotton shipments alone, over $10,000,000 of credits have been made 
available. Of this amount $6,877,000 in loans have been extended and over 
half of this amount already repaid; the balance of outstanding available 
commitments for shipments totaling $5,305,000. Of the six countries to 
which cotton shipments have been financed, the loans on shipments to 
Czechoslovakia, Latvia and Germany have been fully repaid. The balance 
—to Italy, Poland and Yugoslavia—is still partially open. The credit for 
cotton shipments to Spain is an additional facility to aid American agri- 
culture. .. . 

When additional funds are made available. the Export-Import Bank 
should be in a position to render further valuable assistance in the financing 
of American foreign trade, particularly in respect to intermediate and long- 
term credits which could not be handled through the commercial banks 
and which would represent increased exports, and consequently increased 
production, of both agricultural and manufactured goods by American 
producers. 

The Council, in cooperation with the Export-Import Advisory Committee 
to the Bank, will continue to advocate that additional funds be provided 
for the Bank during the next session of the Congress. 


An appropristion for the Export-Import Bank had been 
carried in the spending-lending bill which, as noted in our 
issue of Aug. 5 (page 810) was killed by the House on Aug. 1. 


- 
S- 





Transfers of District Chief National Bank Examiners 
Announced by Comptroller of Currency Delano in 
Accordance with Rotation System 


Comptroller of the Currency Preston Delano in announc- 
ing on Aug. 17 transfers of five District Chief National Bank 
Examiners, effective Oct. 1, 1939, stated that ‘these changes 
are being in accordance with the established policy of 
the Comptroller of the Currency of rotating the District 
Chief National Bank Examiners.” The announcement 
from the Comptroller’s office continued: 

This rotation will broaden the experience of the individual Chief National 
Bank Examiner and will contribute to greater uniformity of practice 
throughout the service. During the past year the District Chief National 
Bank Examiners for the Tenth [Kansas City] and Twelfth (San Francisco] 
Federal Reserve Districts have been rotated, and new District Chief 
National Bank Examiners appointed for the Fifth [Richmond] and Ninth 
{Minneapolis} Federal Reserve Districts. 

Each of the Chief National Bank Examiners affected by this present 
change has had at least 18 years of experience on the national bank examining 
force. Three of the examiners affected by the present change have held the 
position of Chief National Bank Examiner in at least one other Federal 
Reserve District p:ior to holding their present positions, and one of them 
was Deputy Comptroller of the Currency for a period of five years. 


The changes just announced, are as follows: 

F. D. Williams, now Chief National Bank Examiner for the First Federal 
Reserve District, with headquarters at Boston, will become the Chief 
Nacional Bank Examiner for the Sixth Federal Reserve District, with 
headquarters at Atlanta. 

L. K. Roberts, now Chief National Bank Examiner for the Second 
Federal Reserve District, with headquarters at New York, will become the 
Chief National Bank Examiner for the First Federal Reserve District , with 
headquarters at Boston. 

8S. L. Newnham, now Chief National Bank Examiner for the Third 
Federal Reserve District, with headquarters at Philadelphia, will become 
the Chief National Bank Examiner for the Fourth Federal Reserve District, 
with headquarters at Cleveland. 

A. P. Leyburn, now Chief National Bank Examiner for the Fourth 
Federal Reserve District, with headquarters at Cleveland, will become the 
Chief National Bank Examiner for the Third Federal Reserve District, 
with headquarters at Philadelphia. 

Gibbs Lyons, now Chief National Bank Examiner for the Sixth Federal 
Reserve District, with headquarters at Atlanta, will become the Chief 
National Bank Examiner for the Second Federal Reserve District with 
headquarters at New York. 


<i. 
—_ 


Tenders of $242,224,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,104,000 Ac- 
cepted at Average Rate of 0.032% 

The Secretary of the Treasury announced on Monday 
Aug. 14 that the tenders for $100,000,000, or thereabouts, of 
9l-day Treasury bills, to be dated Aug. 16 and to mature 
Nov. 15, 1939, which were offered on Aug. 11, were opened 











Volume 149 


at the Federal Reserve banks on Aug. 14. The details of 
this issue are as follows: 
Total applied for, $242,224,000 
Range of accepted bids: 


Total accepted, $100,104,000 


100. 

99.991 equivalent rate approximately 0.036% 

Average price__.___-- 99.992 equivalent rate approximately 0.032% 
(35% of the amount bid for at the low price was accepted) 

— 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To be Dated Aug. 23, 1939 


Tenders were invited to a new offering of Treasury bills 
to the amount of $100,000,000, or thereabouts on Aug. 18 
by the Treasury Department. They will be 91-day bills; 
and will be sold on a discount basis to the highest bidders. 
Tenders will pe received at the Federal Reserve Banks. or 
the branches thereof, up to 2 p. m., E. 8. T., on Monday, 
Aug. 21. ‘Tenders will not_be received at the Treasury 
Department, Washington. The Treasury bills will be dated 
Aug. 23, 1939, and will mature on Nov. 22, 1939, and on the 
maturity date the face amount will be payable without 
interest. There is a maturity of a similar issue of bills on 
Aug. 23 in amount of $101,001,000. In their announcement 
of the offering, the Treasury also said: 

The new bills will be issued in bearer form only, and in 
amounts or denominations of $1,000, $10,000, $100,000, 
$500,000, and $1,000,000 (maturity value). The Treasury 
Department in its announcement further said: 

It is urged that tenders be made on the printed forms and forwarded 
in the special envelopes which will be supplied by the Federal Reserve 
Banks or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. ° 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 21, 1939, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and pubiic announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Aug. 23, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or her.aftcr imposed by the United states .r any of its pos 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. Copies of the circular may be obtained from any Federal 
Reserve Bank or branch thereof. 

a 


$3,000,000 of Government Securities Purchased by 
Treasury Department During July 
Market transactions in Government securities for Treasury 
investment accounts in July, 1939, resulted in net purchases 
of $3,000,000, Acting Secretary Hanes announced on men, 8 15. 
u 





This compares with net purchases of $1,114,100 during June. 

1937— 1938— 

p RMR $24,370,400 purchased | July...-.-....-- 1,151,600 purchased 
CE i vbe asacccee 4,812,050 purchased | August. -.......- ’ ¢ sold 
August.......... 12,510,000 purchased | September. -....- 38,481,000 purchased 
September... ..-- . ,000 purchased| October......... 1,044,000 purchased 
ns ae tummies 3,716,000 purchased | November - . ....- 360,000 purchased 
November - . -_.--. 050 purchased | December - - - - - - . 6,469,750 purchased 
ere 15,351,100 sold 1939— 

1938— January ..-...-.. 1,648,000 purchased 
January ----.-..-.-.- 12,033,500 sold February. -.-...... 72,500 purchased 
Februaru........ 3,001,000 sold Bien céccecne 12,500,000 sold 
) eee ,348,500 purchased | April. ........--- 37,064,700 sold 
fp Ee 2,480,250 purchased | May -.--......-.- 40,367,200 sold 
St dhaaeniiadeieds 4,899,250 sold ibcscenéoseal 1,114,100 purchased 
EE. onstdnawun $783,500 purchased! July ............ 3,000,000 purchased 

——-—> 


President Roosevelt Expresses Thanks to Those Con- 
tributing Toward Fund for National Foundation 
for Infantile Paralysis—“Birthday Balls’ Last 
January Resulted in Raising of $1,329,100 


Appreciation of what had been done by those contributing 
toward the sum of $1,329,100 raised throughout the com- 
try for the benefit of the National Foundation for Infan- 
tile Paralysis, on his 57th birthday last January, was ex- 
pressed by President Roosevelt in letters addressed to the 
15,000 managers and leaders of the campaign conducted 
for the raising of the funds through the country-wide 
“Birthday Balls.” In his letter, made public at Hyde 
Park, N. Y., on Aug. 11 the President said: 

Today at Hyde Park there has been presented to me by Keith Morgan, 
National Chairman of the committee for the celebration of the President’s 
birthday, an inscribed testimonial report which shows that the net total 
sum raised throughout the country on my 57th birthday is $1,329,100.36. 

This delights me tremendously, and I am filled with deep gratification 
that the American people are so determined that the disease known com- 
monly as infantile paralysis must be controlled. Even more than this, it 
must be destroyed. 
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Having suffered the ravages of infantile paralysis, my first thought 
will always be for the immediate care of those who find themselves 
stricken with this dread, mysterious malady and who, too, with the help 
of loving hands and medical science must fight their way back to as 
much health and physical power as they can achieve. 

The National Foundation, since starting its actual work last Sum- 
mer, has organized a nation-wide attack on all fronts. Its first report, 
about to be published, is heartening and very worth-while. 

We must organize our chapters of the National Foundation, which is 
now being undertaken. Seven hundred and seven thousand dollars of the 
money raised on my birthday last January is being held in trust for 
presentation to the chapters, as soon as they are chartered by the National 
Foundation. I hope that by the end of September all of the counties will 
have these chapters. This fight is real, it is earnest, and the goal is 
victory. 

Let me thank you for the wonderful work which you, your family and 
your friends have done to make this nation-wide fight and its machinery 
possible. 

This year I am writing to almost 15,000 of our citizens who helped 
direct the celebration of my birthday, and, while this letter is signed by 
process, I do want you to know how much I, personally, appreciate your 
splendid efforts. 

Always sincerely yours, 
(Signed) 
FRANKLIN D. ROOSEVELT. 


The “Birthday Balls” were referred to in our issues of 
Jan. 28, page 524, and Feb. 4, page 673. 
—— 


President Roosevelt Again Asks Peace in Labor Move- 
ment—Message to New York State Federation of 
Labor Convention Stresses Desirability of Unity— 
William Green Opposes Plea 

Another appeal for unity within the labor movement was 
issued on Aug. 15 by President Roosevelt, in a message 
addressed to the Convention Committee of the New York 
State Federation of Labor, which held its annual sessions 
in New York City from Aug. 15 to 17. Report of the pro- 
ceedings at these meetings is given elsewhere in this issue. 
The President in his message asked delegates to the con- 
vention to “leave open every possible door of access to 
peace and progress in the affairs of organized labor.” He 
added that “if leaders of organized labor can make and 
keep the peace between various opinions and factions 
Within the labor group itself, it will vastly increase the 
prestige of labor with the country and prevent the reaction 
which otherwise is bound to injure the workers themselves.” 
The text of President Roosevelt’s message follows: 

New York State Federation of Labor Convention Committee: 

Will you be good enough to extend my warm greetings to those who 
attend the seventy-sixth annual convention of the New York State Fed- 
eration of Labor? 

During your lifetime and mine a vast improvement in the conditions 
of labor and the pay of labor in many occupations in most parts of the 
country has been brought about. This has come about largely through 
the efforts of organized labor. But much still remains to be done. 

Collective bargaining is one of the most useful devices for fair and 
constructive human relations, and collective bargaining in the industrial 
field presupposes some kind of organization of employees to conduct their 
part of such bargaining. 

I hope you will give attention to the matter which I am always. con- 
cerned about, namely, finding ways for steady employment of labor and 
increasing the annual purchasing power. It is what a worker earns for 
himself and his family in the course of a year which is important, not only 
for his own economic plan for his life, but for the economic life of the 
Nation. In many sections and in many occupatiéns which fall under the 
general classification of labor, there are millions of Americans who suffer 
from inadequate pay or overlong hours, or both. 

Because for more than a quarter of a century I have had so many 
associations and friendships with officers of the New York State Federa- 
tion of Labor and the international unions, I venture to express the hope 
that the convention will leave open every possible door of access to 
peace and progress in the affairs of organized labor in the United States. 
If leaders of organized labor can make and keep the peace between various 
opinions and factions within the labor group itself, it will vastly increase 
the prestige of labor with the country and prevent the reaction which 
otherwise is bound to injure the workers themselves. 

I hope the New York State Federation of Labor will have a highly suc- 
cessful convention and that you will ever keep before you the American 
ideals of greater social and economical security. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


In connection with this communication, the New York 
“Journal of Commerce” of Aug. 16 said, in part: 

The letter, dated June 22, was made public soon after William Green, 
American Federation of Labor President, charged John L. Lewis, Congress 
of Industrial Organizations President, with “‘vetoing’’ peace negotiations. 

In spite of the recommendation for peace made by President Roosevelt, 
Mr. Green opposed modification of the Federation’s position as sole repre- 
sentative of labor in the State. 

In his speech to the 800 delegates, Mr. Green also demanded restoration 
of the prevailing wage on Government relief projects begun before July 1, 
1939, and asserted that the Federation, despite the loss of 1,000,000 mem- 
bers through unions which left the Federation to join the C. I. O., now had 
more members than ever before. Paid-up members now totaled 4,000,000, 
he said, with an additional 1,000,000 affiliated but not paid-up owing to 
the unemployment. 

Describing the split between the A. F. of L. and the C. I. O., Mr. Green 
laid responsibility for the dispute and for the failure of subsequent efforts 
to effect a reconsiliation solely on the “consuming ambition of one man 
who wants to control and rule the labor movement in America and the 
affairs of this Nation.” The Federation, he said, represents the methods 
of democracy and stands ready to accept the return of C. I. O. members 
when they are willing to take their place in the ranks of labor. 
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Scores Lending Foes 
Senator Robert F. Wagner (Dem., N. Y.) urged the delegates to turn 
out of office in the next national election members of the House who 
sidetracked the President’s lending program. 


Earlier reference to the overtures by President Roose- 
velt for peace between the two labor organizations ap- 
peared in these columns Oct. 8, 1938, page 2175, and 
March 4, page 1245. 

Mayor LaGuardia of New York and Mr. Green were 
among those who viewed a Fifth Avenue parade by 90,000 
Federation members on Aug. 12. 

——_—__—<>_ 


President Roosevelt to Set Nov. 23 as Thanksgiving 
Day—Ignores Precedent of Last Thursday in 
November—Says Action Is Taken at Request of 
Retail Merchants—Some Governors and Makers of 
Calendars Protest 

President Roosevelt on Aug. 14 announced that he would 
proclaim Thanksgiving this year on Nov. 23. In so doing 
he shattered a precedent which had existed since the Civil 
War, as in every year since that time the President has 
proclaimed Thanksgiving Day on the last Thursday of 
November, which, in the current year, would have been 
Nov. 30. Mr. Roosevelt said that he was taking his action 
at the request of retailers who had urged him to shift the 
annual celebration to an earlier date, since they had con- 
tended that Thanksgiving Day came too close to Christmas 
and the Christmas holidays. 

The President’s announcement was generally approved by 
retail merchants throughout the Nation, who believed that 
it would increase Autumn sales. It is opposed, however, 
by manufacturers of calendars, who said that it would cost 
them several million dollars to correct notations already 
made in 1940 calendars, and disapproval was also voiced 
by Governors of several States. Some Republican Govern- 
ors said that they would follow the usual custom of pro- 
claiming Thanksgiying this year on Novy, 30. 

A dispatch of Aug. 14 from Campobello, N. B., to the New 
York “Herald Tribune” announced the President’s decision 


as follows: 

Thanksgiving will not fall on the last Thursday of November this year 
—a custom which has been followed closely since the close of the Civil 
War. President Roosevelt announced today that, in accordance with re- 
quests which have been made to him continually for the last six years, 
he bad decided to proclaim the celebration a week earlier. Thus Thanks- 
giving will come on Nov. 23 rather than Nov. 30. 

The requests, Mr. Roosevelt said, had been made by stores, by retailers 
and by other business men. They have argued that Thanksgiving has come 
too close to Christmas—that there is no other break between Labor Day, 
early in September, and Christmas, except Columbus Day, Oct. 12, which 
is celebrated in some States. This year, because Thanksgiving ordinarily 
would come so late, the President decided to grant the requests. 

Thanksgiving, he said, was the only holiday not set nationally. It 
is proclaimed by the President, and then by the Governors of various 
States, but no definite date ever has been set. Formerly Thanksgiving 
was celebrated in October. A little later November was the month, but 
only since the Civil War has the last Thursday become the generally 
accepted day. Even so, there is no law to cover it. 

The feast, under these circumstances, the President said, was a movable 
one, and he had decided to move it. 


Commenting on the announcement, the “Herald Tribune” 
added, in part: 

The tradition of the last Thursday in November for Thanksgiving was 
established in 1863 by Abraham Lincoln. On Oct. 3 of that year he 
proclaimed the first national annual Thanksgiving Day in the following 
words : 

“I do, therefore, invite my fello-y citizens to set apart and observe the last Thurs- 
day of November next as a day of Thanksgiving and Praise to our beneficent Father, 
who dwelleth in the Heavens." 

His example has been followed by every President since. Although 
Thanksgiving Day usually is associated with the Pilgrims, it was not 
until Lincoln’s proclamation that the Nation as a whole began celebrating 
Thanksgiving as it is known today. In recent years Thanksgiving, besides 
being a day of gratitude, family reunions and turkey dinners, also has 
become an important day in the Nation’s football calendar. 

Although Thanksgiving is the most native of American holidays and is 
obeerved nowhere else in the world as an annual festival, it did not 
originate in this country. The carly Christians observed such days, named 
by the bishops and it was a well established custom in the Roman Empire. 
Thence the custome was introduced into England and, to a lesser extent, 
other countries in Europe. In England Thanksgiving was primarily a 
harvest celebration. 

Thanksgiving was first observed in the United States in 1621 in the 
colony of Plymouth, Mass., in celebration of the pioneers’ first harvest. 
The Massachusetts Bay Colony repeated the celebration in 1630 and fre- 
quently thereafter until about 1680, when it became an annual festival in 
that colony. 

Connecticut became the first colony to celebrate Thanksgiving reg- 
ularly, making it an annual festival in 1647 after observing it intermit- 
tertly from 1639. 

The Dutch in New Netherland appointed a day for giving thanks in 
1644 and occasionally thereafter. The Revolutionary War found Thanks- 
giving a fairly well established institution, with the Continental Congress 
designating one or more such days each year except in 1777. President 
Washington named days for thanksgiving in 1789 and 1795, and Presi- 
dent Madison appointed a Thanksgiving Day at the close of the War of 1812. 

By 1858 the Governors of 25 States and two territories were issuing 
Thanksgiving Day proclomations. Since Lincoln’s first national proclama- 
tion, all the States and territories have celebrated the festival on the 
same day each year. A few States have fixed the date by statute, but most 
have left the date to be settled by a yearly proclamation. There has 
never been a Federal law setting the date. 


A preliminary survey this week indicated that most Gov- 
ernors will probably follow the President’s proclamation on 
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Thanksgiving on Nov. 23, although many Governors of New 
England States, in particular, were inclined to adhere to 
the original custom. In summarizing the prevailing 
opinions, the “Herald Tribune” of Aug. 16 said, in part: 

The President’s announcement brought widely divergent reactions. Re- 
tailers and other business men, at whose behest President Roosevelt made 
the change, generally praised the President’s action, because they believe 
it will stimulate business by lengthening the Christmas shopping season. 

Among those who protested the action were college and school athletic 
directors who have arranged football schedules with games scheduled for 
Nov. 30, and manufacturers of calendars. The calendar manufacturers are 
not so much concerned with the change this year, but fear for next year, 
because almost all the 1940 calendars have been printed showing Thanks- 
giving as the last Thursday in November... . 


New York Retailers Approve 


The National Retail Dry Goods Association, representing most of the 
large retail merchants in New York City, praised the change. Lew Hahn, 
Secretary of the Association, who, ten days ago, urged the change on 
Harry Hopkins, Secretary of Commerce, issued the following statement: 

“The President’s decision to proclaim Thanksgiving on Nov. 23 will 
have a reassuring effect on manufacturers and distributors, and their em- 
ployees, in almost every consumers’ goods line. With a four-week shop- 
ping period before Christmas instead of three, the prospects for strong 
advances in business activity during the balance of 1939 are considerably 
enhanced. In retail stores alone, the longer Christmas season will mean 
that the thousands who augment regular forces to handle the holiday 
trade will obtain more work this year.’ ° 


According to the New York “Times” of Aug. 17, an in- 
formal poll of 38 of the 48 Governors shows that 22 were 
disposed to accept the decision of President Roosevelt to 
move up Thanksgiving Day a week earlier this year. The 
“Times” also said: 

Almost solid opposition to the President’s decision was shown in the 
six New England States, with Maine, Vermont and New Hampshire def- 
initely opposed to any change and the other three doubting the wisdom of 
the move. In the home State of the Pilgrims, Governor Saltonstall said 
the change would be ‘“‘tremendously disturbing”’ and that he would “hesitate 
a long time” before making a change. 


On Aug. 17 Gov. William H. Vanderbilt of Rhode Island 
indicated that Thanksgiving Day would be observed on 
Noy. 30, and not on Novy. 23, as proposed by the President. 

——_$_$—$<g>——__—_ 


President Roosevelt, in Signing Amendments to Social 
Security Act, Urges Extension of Benefits to Em- 
ployees in all Occupations—Law Continues 1% 
Salary Levy for Three Years 

The Social Security Revision Act, freezing payroll taxes 
at 1% for the next three years to effect a $905,000,000 tax 
saving for business and employees, was signed on Aug, 11 
by President Roosevelt, who issued a statement in which 
he described the amending measure as a “tremendous step 
forward,” and said that it is imperative that insurance 
benefits incorporated in the social security program “be 
extended to workers in all occupations.” The fact that the 
measure Was signed by the President was noted in the 
“Chronicle” of Aug. 12, page 955. The President’s state- 
ment, issued at the time of the signing, follows in full: 

It will be exactly four years ago on the fourteenth day of this month 
that I signed the original Social Security Act. As I indicated at that 
time and on various occasions since that time, we must expect a great 
program of social legislation such as is represented in the Social Security 
Act to be improved and strengthened in the light of additional experience 
and understanding. These amendments to the Act represent another tre- 
mendous step forward in providing greater security for the people of this 
country. This is especially true in the case of the Federal old age insur- 
ance system which has now been converted into a system of old age and 
survivors’ insurance providing life-time family security instead of only 
individual old age security to the workers in insured occupations. In 
addition to the worker himself, millions of widows and orphans will now 
be afforded some degree of protection in the event of his death, whether 
before or after his retirement. 

The size of the benefits to be paid during the early years will be far 
more adequite than under the present law. However, a reasonable rela- 
tionship is retained between wage loss sustained and benefits recived. 
This is a most important distinguishing characteristic of social insurance 
as contrasted with any system of flat pensions. 

Payment of old age benefits will begin on Jan. 1, 1940, instead of 
Jan. 1, 1942. Increase in payroll taxes, scheduled to take place in 
January, 1940, is deferred. Benefit payments in the early years are 
substantially increased. 

I am glad that the insurance benefits have been extended to cover 
workers in some occupations that have previously not been covered. How- 
ever, workers in other occupations have been excluded. In my opinion, 
it is imperative that these insurance benefits be extended to workers in 
all occupations. 

The Federal-State system of providing assistance to the needy aged, 
the needy blind, and dependent children, has also been strengthened by 
increasing the Federal aid. I am particularly gratified that the Federal 
matching ratio to States for aid to dependent children has been increased 
from one-third to one-half of the aid granted. I am also deeply happy 
that greater Federal contributions will be made for public health, maternal 
and child welfare, crippled children, and vocational rehabilitation. These 
changes will make still more effective the Federal-State cooperative rela- 
tionship upon which the Social Security Act is based and which constitutes 
its great strength. It is important to note in this connection that the 
increased assistance the States will now be able to give will continue to 
be furnished on the basis of individual need, thus affording the greatest 
degree of protection within reasonable financial bounds. 

As regards administration, probably the most important change that has 
been made is to require that State agencies administering any part of the 
Social Security Act coming within the jurisdiction of the Social Security 
Board and the Children’s Bureau shall set up a merit system for their 
employees. An essential element of any merit system is that employees 
shall be selected on a non-political basis and shall function on a non- 
pelitical basis. 
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In 1934 I appointed a committee called the Committee on Economic 
Security, made up of Government officials, to study the whole problem of 
economic and social security and to develop a legislative program for the 
same. The present law is the result of its deliberations. That committee 
is still in existence and has considered and recommended the present 
amendments. In order to give reality and coordination to the study of 
any further developments that appear necessary I am asking the committee 
to’ continue its life and to make active study of various proposals wiich 
may be made for amendments or developments to the Social Security Act. 

The present members of the committee are: 

Frances Perkins, Secretary of Labor, Chairman. 

Henry Morgenthau Jr., Secretary of the Treasury. 

Frank Murphy, Attorney General. 

Henry A. Wallace, Secretary of Agriculture. 

Harry L. Hopkins, Secretary of Commerce. 

I am adding to the committee at this time Arthur J. Altmeyer, Chair- 
man of the Social Security Board. 


In connection with the signature of this bill, a Hyde 
Park, N. Y., dispatch of Aug. 11 to the New York “Herald 
Tribune” said: 

The amendments, which continue assessments of 1% against both em- 
ployer and employee for three years instead of boosting them to 14%2% as 
under the terms of the 1935 legislation, and which maintain the $3,000 
annual maximum taxable limit, were the improvement and strengthening 
that the law needed, he said. He also expressed great pleasure at the fact 
that workers in more fields of endeavor now were included in the Act, 
although he said that all occupations ultimately should be included. 

The President’s opposition to disproportionate Federal contributions was 
voiced when he was asked what he thought of the proposed Connally amend- 
ment to the bill, which would have called for the Federal Government to 
put up $2 for each $1 spent by a State. It represented, he said, an effort 
on the part of poor States to gain greatly increased benefits, and was the 
opening wedge for even more extensive fund seeking. 

In time, he said, someone would ask that the Federal Government put 
up $15 for each $5 expended by a State, and finally someone else would 
have the happy thought of placing the ratio at $25 to $5. For the Federal 
Government to take over such responsibility, he said, would mean it would 
have to invade State taxation fields. 

Compares Townsend Plan 

Mr. Roosevelt said he did not consider the proposed Connally amendment 
a step in the direction of the Townsend plan. The latter, he said, was 
based on a sales or transaction tax—a tax the Administration always 
has shied from because it hit the little fellow, the citizen who could not 
afford to pay. 

A committee still was looking into the Connally amendment, Mr. Roose- 
velt said, and he explained that it reminded him that eight or 10 States 
were paying either nothing or ridiculously low pensions to the aged—pay- 
ments way out of line with the rest of the country. He said that he 
referred, frankly, to States in the deep South, and he mentioned Georgia 
specifically. 

Application of the system advocating lopsided matched payments, he 
said, aside from federalizing the entire idea, would lead ultimately to the 
problem of whether or not the Government should contribute more to the 
poor States than the rich ones. In time, he said, lopsided payments would 
be sought for health, education and other State functions. 

+ ee 
President Roosevelt Signs Amendments to AAA, In- 
tended to Simplify Tobacco Marketing Quota 
Provisions—Changes Were Recommended by To- 
bacco Farmers 


The Agrituleutral Administration announced on Aug. 9 
that President Roosevelt had ge four tobacco amend- 
ments, designed to simplify and make more effective the 
operation of tobaeco marketing —— rovisions of the 
Agricultural Adjustment Act of 1938. he amendments, 
sponsored by tobacco farmers, change the date for proclaiming 
tobacco marketing quotas, provide quotas equivalent to 
actual production on the farm acreage allotment, avoid the 
necessity for a second referendum on Burley and dark to- 

in the same marketing year, and alter the penalty for 
excess Marketings from a percentage of the gross price to a 
flat rate per pound. The AAA, in summarizing the new 
provisions, said: 

One amendment provides for the proclamation of a quota by the Secretary 
of Agriculture any time from the beginning of the marketing year to Dec. 1, 
if the total supply of any kind of tobacco exceeds the quota level defined in 
the Act. The marketing year begins on July 1 for flue-cured tobacco, and 
on Oct. 1 for all other kinds of tobacco. Originally the date for proclaiming 
the quota was between Nov. 15 and Dec. 1. 

This amendment is of particular interest to flue-cured growers because 
many feel that a favorable vote on quotas for the 1940 crop would tend to 
improve any extremely unfavorable market situation that might develop 
in the marketing of a large crop such as the 1939 crop. 

In the same amendment, the Secretary is authorized to increase the na- 
tional] quota by as much as 10% not later than Dec. 31 if additional tobacco 
is needed to meet market demand. This upward adjustment in the amount 
of the national quota would be based upon information which became avaii- 
able from revised statistics or from the trade after the proclamation of the 
quota. 

A second amendment provides that the marketing quota for any farm will 
be the actual production on the acreage allotment established for the farm 
rather than a fixed number of pounds. This means that a farmer can sell. 
without penalty, the actual production on the tobacco acreage allotment for 
his farm. In fixing the acreage allotments, the amendment provides for a 
uniform increase in allotments determined for small farms. This smali-farm 
provision will give more uniform and equitable treatment to smal] farms 
than was possible under the original Act. In effect, this provision means 
that a small farm, on which the norma! production is less than 3,200 pounds 
of flue-cured and less than 2,400 pounds for other kinds of tobacco, will 
receive an increase equal to 20% of its allotment, provided this increase 
does not bring the total allotment.over 3,200 pounds in the case of flue 
cured and 2,400 pounds in the case of other kinds of tobacco. 

The same amendment also includes a provision whereby the allotment for 
a farm in any year will be reduced by an amount equivalent to any tobacco 
marketed in violation of the law in the preceding year. This provision is 


intended to prevent marketing of tobaceo grown on one farm under the allot 
ment for another farm and would apply to each farm involved in such 
violation. 
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A third amendment provides that a second referendum on marketing 
quotas for Burley, and fire-cured and dark air-cured tobacco cannot be 
held in the same marketing year. The Act originally required the Secretary, 
if supplies of Burley and dark tobacco reached certain levels, to proclaim a 
quota and conduct a referendum on marketing quotas for the marketing 
year then current, even though growers previously may have voted un- 
favorably on quotas for that marketing year. 

A fourth amendment changes the basis of penalty for marketings in excess 
of the quota from a percentage basis to a flat rate of 10 cents per pound of 
flue-cured, Burley, and Maryland tobacco, and 5 cents per pound for all 
other kinds. The original Act provided for a penalty of 50% of the market 
price, or, if larger, three cents per pound in the case of flue-cured, Burley, 
or Maryland tobace and two cents per pound in the case of other kinds of 
tobacco. This ameu.dment is intended to prevent attempted violation of 
the law through purchase of low-priced tobacco and resale in its place 0 
high-priced tobacco upon which a penalty otherwise would have been paidf 
Also, it will simplify determination of the amount of penalty on any exces. 


marketings. 
——_ ——_——_ 


Wood Pulp and Pulpwood Investigation to be Under- 
taken by United States Tariff Commission Under 
Senate Resolution 

The Tariff Commission announced on Aug. 10 that on 
Aug. 9, in accordance with Senate Resolution 160, Seventy- 
sixth Congress, adopted Aug. 1, 1939, an investigation 
under Section 332 of the Tariff Act of 1930, was ordered with 
respect to wood pulp and pulpwood. The resolution reads 
as follows: 

Resolved, That the United States Tariff Commission, under authority 
conferred by section 332 of the Tariff Act of 1930, is directed to investigate 
and report to the Senate all facts relating to wood pulp or pulpwood, show- 
ing the volume of importations compared with domestic production and 
the conditions, causes, and effects relating to foreign competition, and all 
other facts showing the differences in, or which affect competition. between, 
the production of wood pulp or pulpwood in the United States or that im- 
ported in the principal markets of the United States. Such report to be 
made to the Senate not later than April 15, 1940. 

—_————— 

SEC Sends Last Section of Report on Investment 
Companies to Congress—Deals with the Abuses 
and Deficiencies in the Organization and Opera- 
tion of Management 

The Securities and Exchange Commission on Aug. 10 
transmitted to the Congress the last section of Chapter II 
of Part Three of its over-all report on the study of invest- 
ment trusts and investment companies which it has con- 
ducted pursuant to Section 30 of the Public Utility Holding 
Company Act of 1935. A previous section of the report was 
given in the July 1 issue, page 40. Part three deals primarily 
with the abuses and deficiencies in the organization and 
operation of management investment companies, according 
to the Commission’s announcement of Aug. 10 which added: 

This section of Chapter I{, transmitted to the Congress today, which 
was prepared under the supervision of Carlile Bolton-Smith as counsel, 
assisted by Philip R. Friend as financial analyst, sets forth in detail the 
history of Eastern Utilities Investing Corp. (formerly known as the Penn- 
sylvania Electric Corp.), an investment company controlled by the Asso- 
ciated Gas & Electric System, and the activities of H. C. Hopson and his 
associates with that investment company. 

—_—_——— 
Southern Roads Granted 25% Differential on Through 
Eastern Shipments 

A majority report of the Interstate Commerce Commis- 
sion on Aug. 17 described as “unjust, unreasonable and in- 
equitable” divisions of joint class and commodity rates be- 
tween official and Southern territories and awarded South- 
ern railroads a 25% differential in the division of revenues 
between Northern and Southern roads on through ship- 
ments between the two territories. 

Southwestern railroads will receive 35% more, mile for 
mile, than Northern carriers, on through shipments between 
Southwestern and Eastern territory. 

The Commission’s awards will have no effect upon rates 
charged for transportation, since they affect only division 
of revenues between the carriers in the different territories. 

The Commission’s report excepted rate divisions on lum- 
ber, citrus fruits, coal and coke. The report prescribed 
“just, reasonable and equitable” divisions for the future, 
which, in a dissenting opinion, Commissioner Mahaffie said 
would have the effect of a 25% inflation on commodities 
generally in Southern territory. 

“While,” he said, “I am convinced that higher operating 
costs warrant higher divisions for the Southern than for 
the Northern lines, I consider the 25% inflation on com- 
modities generally, approved by the majority, too great. 
Twenty per cent would, in my opinion, be a maximum fig- 
ure. On Florida vegetables the much higher inflation is, 
as I view it, even less capable of justification.” 

Commissioner Porter supported Commissioner Mahaffie’s 
opinion and Commissioners Caskie and Alldredge dissented 
in part. 

—_——_——— 
Financial. Statement of Federal National Mortgage 
Association as of June 30, 1939 

Jesse Jones, Federal Loan Administrator, Federal Loan 
Agency, made public on Aug. 11 the financial statement of 
the Federal National Mortgage Association as of the close 
of business June 30, 1939. The Associaticn, the entire 
capital stock of which is owned by the Reconstruction Finance 
Corporation, reports on June 30, mortgages issued under the 
National Housing Act of $125,064,472; this figure compares 
with $80,210,948 on Dee. 31, 1938. The total assets of the 
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Association increased from $81,623,214 on Dec. 31 to $127,- 
938,260 on June 30. The figures for the last named date as 
made available on Aug. 11, follow: 


Condensed Statement of Condition as at Close of Business June 30, 1939 


Assets— 
Cash on deposit with Reconstruction Finance Corporation. ---..--- $2,095,926.23 
Mortgages insured under Nationa! Housing Act: ‘ 

Insured under Section 203 - . -..----- Sai $123,432,872.11 

Insured under Section 207 - . -._-.-.-.-------- a dee 

ured oe. See eae A 5, P 

Ins under Section eae oe 
Mutua! mortgage insurance fund debentures-_-------...----------- . 6,300.00 
Accrued interest receivable ‘ ae ; gh Sa tr 568 ,039 .65 
* Real estate acquired through foreclosure or by deed in lieu of ed 

foreclosure _. ._..-.---- SUE Ss sie Daa DR shake aiid illie di 173,099.07 
CR ne. a cs aaisleitie dui malaie tie de> Selena 30,423.46 

Ne ee eensanadéaane sink asahling ses eran $127 .938 ,260.30 


HAabilittes and Capttal— 
Series A, 2% notes, due May 16, 1943 - - -- 
Series B, 1% % notes, due Jan. 3, 1944._._------- 7 
Notes payable to Reconstruction Finance Corporation - - - - 
Accrued interest payable. _......------- Ve «Ss 
Deposits for taxes, insurance, &c : 


Saipan tiene oililibinl $29,748,000.00 
55,492,000 .00 
26 995,930.39 
643,263.26 
2,101,482 .39 


Accounts payable bivici auhbbd sotocads stile tee tthe 214,568 .82 
Commitment fees—to be refunded upon delivery of mortgages _--. - - gh + 


Suspended credits. = tease » ne aioe 
Earned surplus and reserve, ineluding undivided profits: . 
Undivided profits PR ae are ie ee 
Reserve from earnings __..-..-----.------ annus . 
a —--— 1,596,732.38 
1,000,000 .00 
10,000 ,000 .00 


Paid-in surplus 
Capital stock 


Pash«scakere $127 938,260.30 


Notes—Commitments to purchase mortgages and make mortgage loans, insured 
by FHA, not yet disbursed, $10,570,398 .93. \ ; 

Sixty mortgages having an aggregate unpaid principal balance of $231,161.31 
were delinquent 90 days with respect to matured instalments and 79 mortgages 
having an aggregate unpaid principal balance of $342,816.96 were delinquent more 
than 90 days with respect to matured instalr ents. 

* The mortgages in connection with which this real estate was acquired were 
insured by the Federal Housing Administrator and therefore the Association is 
entitled to receive U. 8. Government guaranteed debentures in the amount of the 
mortgages. 

Condensed Statement of Income and Expense for the 6 Months Ended June 30, 1939 


Interest income -_ $2,691 019.65 
Other income. - - . 17 335.90 


"$2,708,355 .55 
Expenses (other than interest)._...........---.----------------- 781,160.21 


“$1 927,195.34 
867 824.20 


Interest charges. ---_.. A a ae eee roe ae ee 
Net income. -.......-. Eee ada biy cebbodbabetecesccohknstebes $1,059,371.14 


- 
eS 


Loans for New Construction by Members of FHLBS 
Increased $42,178,000 During Fiscal Year Ended 
June 30 

An increase of $42,178,000 in loans for new home con- 
struction by member savings, building and loan associations 
of the Federal Home Loan Bank System during the fisca! 
year ending June 30 was reported Aug. 5 by officials of the 
Federal Home Loan Bank Board. This advance from 
$177,543,000 to $219,726,000 during the 12-month period, as 
estimated by the Board’s Division of Research and Statis- 
tics, reflects, it is stated, a parallel rise in residential con- 
struction and in the volume of savings available for home- 
financing purposes. The FHLBB likewise said: 

The assets of the 3,897 member savings and ‘loan associations of the 
bank system were $236,000,000 greater on June 30 than a year earlier, 
totaling abcut $3,936,000,000, the fiscal year-end report continued. 

Advances of the 12 Federal Home Lean banks to member institutions 
during the year totaled $76,659,075 as against a June, 1938, figure of 
$105,382,158, the decline being largely due to the increasing flow of 
private savings funds into member savings and loan associations. On 
June 30, outstanding advances were $168,961,563, a decrease of $27,263,374 
during the year. These consisted of $133,919,650 in long-term and $35- 
041,913 in short-term obligations. 

On June 30 the banks had a total of $126,907,960 in cash and invest- 
ments, an expansion of $58,137,468 over the $68,770,492 on June 30, 1938. 
The 1939 figure represented 42.8% of consolidated assets of $296,629,852, 
which were $30,859,048 greater than the $365,770,804 on June 30, 1938. 


> 


New Record Set by HOLC in Collection from Borr>wers 
and Sales of Homes in Six Months of 1939 


Collections from borrowers and sales of homes by the 
Home Owners’ Loan Corporation set an all-time record dur- 
ing the first six months of 1939 and closed a fiscal year 
which showed the Corporation making decisive progress in 
its dual functions of rehabilitating distressed home owners 
and liquidating the properties it has been forced to acquire, 
according to an announcement by the Federal Home Loan 
Bank Board on Aug. 12, which further said: 

Collections in June were 100.8% of the monthly billings and for the 
six-month period were nearly 97%—far above the 93.8% figure for the 
first six months of 1937 and 89.3% for the first six months of 1938, and 
topping the previous high figure of the last six months of 1937, which was 
96 5%, according to Charles A. Jones, General Manager of the Corporation. 

The sale of homes was still more significant as a barometer of business 
conditions and recovery in the real estate market, Mr. Jones reported. A 
record sale of 4,638 homes in June brought the cumulative sales by the 
Corporation to a figure of 55,303. During the fiscal year the Corporation 
disposed of 37,771 properties, as compared to 17,532 sold prior to June 30, 


a Pcneimer 20 4 20,700 sales were made in the last six months 
of 1939. 








Mr. Jones also said: 

Borrowers of the Corporation have paid back approximately $615,000,000 
of their principal indebtedness. More than 84% of our active accounts are 
in satisfactory condition—current or less than three months in arrears, or 
in a liquidating class, which means such borrowers are meeting all current 
biils and making regular monthly payments on their arrearages. 

About 726,000 of our borrowers—all of which were facing the loss of 
their homes a few years ago—now are clearly on their way to home own- 
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ership, or already have paid up their accounts in full. More than 125,000 
others have kept their accounts open for a period ranging from three to 
six years and the great majority will “‘come through.” 

pana See 


TVA Takes Title to Tennessee Electric Properties— 
Transfer Completed Aug. 15—Deal Involved $78,- 
600,C00 

The Federal Government, through its vast public power 
agency, the Tennessee Valley Authority, entered the electric 
power and light business on a large scale Aug. 15, when 
the TVA, in conjunction with allied cities, towns and cooper- 
atives in the State of Tennessee, took possession of the 
Tennessee Kiectric Power Co. (subsidiary of Commonweaith 
& Southern Corp.), for the agreed price of $78,600,000. 

Made possible by recent congressional legislation, the deal, 
transferring the Tennessee Electric Power Co. from private 
to public ownership, is the largest of its nature in the 
history of utilities in this country. It terminates more than 
six years of controversy between the New Deal and private 
utilities in the Southeast and by its terms converts the 
entire State of Tennessee into the No. 1 “public power test 
tube” of the Nation. 

Transfer of the properties, with all necessary documents, 
deeds and mortgage releases, took place Aug. 15 at an 
elaborate ceremony in one of New York’s oldest and richest 
banking institutions—the First National Bank of the City 
of New York. So many participants to the deal were pres- 
ent—more than 250 of them—that the bank had to set 
aside an entire upper floor in its main offices at 2 Wall 
Street so that all interested parties might be present at the 
official closing. 

The high point of the transaction, which lasted 3% hours, was the 
presentation by Mr. Lilienthal of a check for $44,728,300 drawn on the 
United States Treasury to Mr. Willkie. In return Mr. Willkie handed 
the TVA director deeds and mortgages covering the generating and trans- 
mission properties acquired by the TVA from the Tennessee Electric 
Power Co. 

Officials and representatives of the various cities, towns and electric 
cooperatives in Tennessee then filed forward one by one to make payment 
for the distribution facilities of the Tennessee utility being acquired under 
the terms of the contract. The sums paid by the municipalities aggre- 
gated $34,321,700. 

Thomas C. Cummings, Mayor of Nashville, turned over a check for 
$14,311,200 with the remark that he was “‘mighty glad the deal finally 
has been terminated.” 

Next, Edward D. Bass, Mayor of Chattanooga, presented a check for 
$10,850,000 covering the part of the private company’s facilities to be 
operated in the future by the Chattanooga Power Board in conjunction 
with the TVA. 

When all of the 35 cities, towns and cooperatives had presented checks 
covering the facilities to be purchased, the Commonwealth & Southern 
Corp., through the Tennessee Utilities Corp. (legally created for the 
purpose of effecting the transfer), endorsed them and deposited the funds 
with the First National Bank, and then, in turn, made the necessary 
deposits with trustees for the redemption of the outstanding senior obliga- 
tions of the property at par and accrued interest. 


In statements released after the closing, Wendell L. 
Willkie, President of the Commonwealth & Southern Corp., 
declared that by the purchase of the properties the Federal 
Government had acquired, at about 80% of its real value, 
one of the “best electrical services in the world,” and David 
E. Lilienthal, power director of the TVA, forecast that the 
TVA “will be self-supporting by 1946 and 1947.” 

Mr. Willkie’s statement was as follows: 

I sincerely hope that our former customers in the State of Tennessee 
will continue to enjoy the benefits which the Tennessee Electric Power Co. 
originally made possible. Whether or not the quality of service is main- 
tained, these customers will, of course, enjoy the lower rates made possible 
by Government subsidy—but they and all the people in the United States 
will pay the higher taxes which tax exempt and heavily subsidized Gov- 
ernment operations inevitably require. 

We sell these properties with regret. We have been forced to do 60 
because we could not stay in business against this subsidized Government 
competition. 

The Tennessee Electric Power Co. was started 35 years ago by a Chat- 
tanooga engineer who refused to believe that the Tennessee River could not 
be dammed. Since then thousands of employees and many thousands of 
investors from different States have participated in the remarkable devel- 
opment of this project. It has never received any gifts from the United 
States Treasury or from the Public Works Administration or from the 
municipalities. On the contrary, it has made substantial tax payments to 
the Federal and local governments amounting to over $25,000,000 in the 
last 10 years. 

From now on this business is in the hands of governmental agencies. 
The participation of private management and private investment is at an 
end. Another business is removed from the tax rolls. While this sale 
does not represent the true value of this investment, at least we have 
received enough to make full payment to the owners of the bonds and 
preferred stocks. The common stockholders, principally the Common- 
wealth & Southern Corp., are taking all of the loss. 

But the loss of these properties will not be in vain if it serves to arouse 
the American people against Government invasion of their business. In 
locking to the future, I plead with the Government for two principles, 
both of which are essential if the system of free economic enterprise is to 
be preserved. 

I ask first, as I have asked many times before, that the Government 
discontinue its competition with private business outside the Tennessee 
Valley. It now has its “yardstick” area. It should be content with that, 
so that in other areas of this Nation the utility industry may make its 
vital contribution to American business recovery. 

Second, I ask that these Government agencies should keep their books 
on a completely honest basis, so as not to mislead the American people, 
from whom these commissions get their power. Not ox'y should these 
agencies observe the rules laid down by the Government fer the utilities 
themselves, but they should make due allowance for such things as the tax 
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income loss to the Federal and !ocal governments whenever a private enter- 
prise is destroyed. 


Mr. Lilienthal’s statement was as follows: 

By this transaction TVA has kept faith with the investors. The bond- 
holders have been paid the full face of their bonds with accrued interest. 
The preferred stockholders have been paid 100 cents on the dollar with 
accrued dividends. The Commonwealth & Southern Corp. has a fair figure 
for its equity. 

TVA has kept its word to consumers. More than a third of a million 
homes, farms and businesses from today forward receive electricity at TVA 
rate schedules. The soundness of these TVA rates has been confirmed by 
the very low interest rates which private investment houses have bid on 
the revenue bonds of the purchasing cities, most of the bonds being sold 
at less than 3% interest and a large block as low as 2.32% interest. 

Finally, TVA has made good on its assurances to Congress and the 
Federal taxpayers that the project is self-liquidating. Today’s transac- 
tion increases the TVA’s revenues from power operations by more than 
$4,500,000 a year, to a total of more than $12,000,000, and puts TVA on 
a profit-making basis. With the completion of the system of dams already 
provided for, »y 1946 and 1947 TVA will be self-supporting, and will then 
no longer require appropriations of new capital from Congress. Ultimate 
total sales will reach $25,000,000 a year. 

The completion of this transaction means that TVA is now beyond ques- 
tion an established institution, a going concern. There is no longer any 
issue as to whether there should be a TVA. This would therefore seem 
to be a good time for the utilities and the TVA both to devote all of their 
energies to the considerable work we each have to do. The TVA now will 
be able to concentrate upon its main purpose: The development of the 
great Tennessee Valley region. 

With the growing demand for the benefits of electricity the future of 
electricity supply in this country looks very bright for both private and 
publicly-operated agencies. 

a 


Views on Internal Revenue Taxation Sought by Acting 
Secretary of Treasury Hanes From Leaders in 
Industry, Labor and Agriculture Incident to Pro- 
posed Study by House Committee of Tax Revision 


Acting Secretary Hanes of the Treasury Department 
made public on Aug. 17 the text of a letter hs is sending to 
organizations and leaders in industry, labor, commerce, 
banking, agriculture and the professions to request their 
views on internal revenue taxation. Mr. Hanes is assembl- 
ing the information in order to have a record of “public 
tax opinion” for the subcommittee of the Ways and Means 
Committee when it assembles on Nov. 1 to begin the recess 
study assigned to it at the recent session of Congress. Mr. 
Hanes’ letter follows: 

The subcommittee of she Ways and Means Committee of the House of 
Representatives had been instructed (H. Res. 277) to make a thorough 
study of internal revenue taxation during the recess of the Seventy-sixth 
Congress . 

The chairman of this subeommittee, Jere Cooper, is desirous of having 
all pertinent material ready for presentation carly in the next session of 
the Congress. With the approval of his committee, I am writing to ask 
your cooperation in this effort to work out a tax revision program which will 
further improve the laws relating to individual and corporation taxes, the 
regulations derived therefrom and the administrative procedure in their 
collection. 

If you—or any organization with which you are connected—should be 
interested in having your views placed before the committee in ful! I! shall 
be glad to arrange, at a time convenient to you before Nov. 1, a private 
hearing before the Treasury staff assigned to compile a record of present 
public tax opinion. Your views will receive every consideration and I 
sha]i appreciate your help. 

This is our common problem and a successful effort toward its solution 
will depend largely on our mutual and sympathetic understanaing of the 
questions that confront both the Government and the taxpayer. 

I shal] await your answer with interest. 


The proposed study was referred to in these columns 
Aug. 12, on pages 954 and 959. 
a 


W. J. Vinton of USHA Defines Role of Labor in Govern- 
ment Housing Program—Says Main Concern Is 
Employment Under Conditions Protecting and 
Extending Gains Made Through Years 


Labor is a decisive factor in the development of public 
housing in the United States, Warren Jay Vinton, Chief 
Economist and Planning Officer of the United States Hous- 
ing Authority, said on Aug. 9 in an address before the 
annual meeting of the- Massachusetts Federation of Labor 
in Boston. Labor’s proposals for a public housing program, 
he said, helped crystallize the experiences of the early 
effects of the New Deal toward housing work. Mr. Vinton 
asserted that labor’s first concern, which is reflected in 
housing programs, is “employment at wages and working 
conditions that will protect and extend the gains made 
through years of struggle and sacrifice.’ He added, in 
part: 

Inder the USHA program payment of prevailing wage rates is manda- 
tory. In determining prevailing wage rates, the USHA and the local 
housing authorities are giving every consideration to the wage rates your 
building trades unions have won through collective bargaining. We have 
made jit a condition of every loan contract with a local authority that all 
eniployees of a contractor shall have the rights of organization and collec- 
tive bargaining; that standards of safety shall be observed on all work; 
that hours of work shall not be lengthened; that overtime payment shall 
be made; that complaints shall be investigated and handled promptly, so 
that in every way possible labor may be protected. 

In Massachusetts, under the loan contracts now in effect with local 
housing authorities, more than 8,000 man-years of work will be created 
at the building site. Because of the nature of building operations, this 
means that many more, probably three or four times as many, will be 
employed during the next few years at some stage of the various construc- 
tion jobs. 

In addition to the jobs provided at the building site, public housing 
puts people to work in the heavy industries producing materials and 
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equipment, in shipping, in offices, and in drafting rooms. For every two 
men employed at the site, three get jobs in these other fields of work. 

By increasing wages you raise your standard of living, true. But, if at 
the same time you get better value for your rent payments, you also raise 
your living standards. It is, therefore, a second major concern of labor to 
obtain better homes where you can raise your families in healthful sur- 
roundings, and above all at rents that you can afford. 

Low-income workers today cannot afford to live in a decent home, and 
yet this is a fundamental necessity for a happy family life. Wages are 
not high enough to pay for a safe and sanitary dwelling in addition to 
adequate food, clothing, medical care and other necessities of life. In 
the Housing Act, Congress recognized this and provided a subsidy to 
make it possible for low-income families to live in decent homes. This 
subsidy bridges the gap between what the family can afford to pay and 
what it costs to operate dwellings built under the program. Contributed 
by both the Federal Government and the locality, this subsidy results in 
low rents that low-income families can afford. 

The need for aid in supplying decent housing for low-income families 
is the result of the same underlying social and economic conditions which 
cause millions of children to suffer from disease because of under-nourish- 
ment, despite the tremendous technological improvements in the production 
of foodstuffs. It is the result of the same factors that deprive millions 
of people of adequate medical care, even where there is an over-supply of 
physicians and despite the amazing strides in the science of medicine. 

Now, for the first time in the history of civilization, we are able to 
produce more than we can consume. That is, we have the necessary 
resources, man-power and machines, but we have not yet solved the distribu- 
tion problem. Public housing, as a: method of improving American economic 
life by distributing income more equitably, is one way to solve that 
problem. 

Housing aid puts more purchasing power at the disposal of those who 
need it most, making it available for purchasing the fundamental require- 
ment of every family—a decent home. Public housing is thus one of the 
most potent weapons in solving this basic economic problem of our time— 
that of securing a just and equitable distribution of the national income. 
On the one hand it provides more employment at fair wages, and on the 
other augments the purchasing power of families of low income by the 
subsidies which it pays for their benefit. 

In addition to providing homes for low-income families, the Housing 
Act requires the elimination of slums. For every dwelling built under the 
publie housing program, a slum shack must be torn down, boarded up or 
repaired to come within the housing standards set by the Act. Instead of 
growing even larger, this means that our slums are beginning to disappear. 

With the slum will go the high disease and death rates, the crime and 
juvenile delinquency and the fatalities that result from fires in these areas 
all over the country. 

The third major concern of labor is the general well-being of the Nation 
as a whole. Without a healthy and prosperous economy, redistribution of 
wealth is meaningless, nor, as we have learned during the last decade, can 
wage standards be maintained. 

Public housing serves to increase the national income and adds constantly 
to the improvement of physical standards and the total wealth of the 
Nation. It helps us become the $80,000,000,000 country that our President 
and all of us want to see. 

_———— 


Secretary Wallace Opposed to Export Subsidy on Lard 
and Oils—Indicates Proposais for Dealing With 
Situation Resulting From Low Prices 


Secretary of Agriculture Henry A. Wallace, in making 
public on Aug. 15 an analysis of the fats and oils situation 
prepared by economist of the Department of Agriculture, 
said that in view of the situation as revealed by the analysis, 
he did not feel that an export subsidy program on lard or 
other fats and oils is warranted. 

The Secretary said other proposals for dealing with the 
conditions brought about by comparatively low prices for 
lard, cottonseed oil and other fats and oils were still under 
consideration. Among those proposals are: 

1. Domestic diversion of some of the surplus fats and oils from edible 
channels to the soap trade. 

2. The purchase of lard and pessibly other pork products for distribution 
to the needy. This program, if it becomes necessary to undertake it, 
probably will begin some time late this fall. 

3. Additional increases in exports of Jard and soybeans through the 
underwriting of sound credit transactions. Such a program would be 
undertaken by the Export-Import Bank and its possibilities are being dis- 
cussed with Bank officials. 


The announcement by Secretary Wallace also said: 

Lard and cottonseed oil shortening will shortly be made available through 
the stamp plan to those receiving public assistance. Late this fall con- 
sideration will be given to including other pork products in the stamp plan. 

Under the recently announced corn resealing program, the Department, 
in cooperation with farmers, will store for another year the 257,000,000 
bushels of corn now under federal loan. The withholding from feeding of 
257,000,000 bushels of corn in 1940 will mean 300,000,000 less pounds of 
lard than would otherwise be produced. 


 ——- 


AAA Announces Emergency Reseeding Program for 
Northeastern Drought Areas 

An emergency program for the Northeast drought area 
designed to help farmers make special midsummer seedings 
to replace spring hay and pasture seedings killed by the 
July drought was announced Aug. 7 by A. W. Manchester, 
Director of the Northeast Division of the Agricultural Ad- 
justment Administration. From the AAA announcement 
we also quote: 

Under the plan of assistance which was developed jointly by State and 
AAA Northeast representatives, legume and grass seeds will be furnished 
upon request to farmers in drought areas who have lost seedings made 
this spring. Seeds will be distributed through local seed dealers. Under 
the plan the AAA will furnish the seed and the farmer the labor with 
which to repair this part of the drought damage. 

Any farmer within a designated drought county who has lost spring 
seedings of legumes or pasture is eligible to request seed for midsummer 
seeding. Mr. Manchester stated that participation in the drought program 
will not affect regular 1939 conservation payments to cooperating farmers. 
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AAA farmer-committeemen representing the areas suffering greatest 
damage from the draught have recommended assistance in reseeding lost 
hay and pasture seedings as the most important etep toward restoring the 
drought-damaged farms to normal conditions. In many sections recent 
rains have made reseeding practical. The new growth will also provide 
a winter cover to help prevent soil erosion and losses. Midsummer eeed- 
ings, while not widely practiced in Northeastern States, are practicable 
and particularly valuable in meeting the present emergency. 

Farmers in drought counties wishing to avail themselves of the seed 
offer should file requests at once with their community or county AAA 
committeemen as seedings must be made very soon if they are to be 
successful. The request will be passed upon by the county AAA committee. 
When the loss is certified, the farmer will be given an order for seed 
obtainable at a designated local dealers. 

Reports from surveys made by State AAA offices placed greatest damage 
to new spring seedings in southern New York and New Jersey, particularly 


ia dairy regions. Areas in northeastern Pennsylvania were extensively 


damaged, with small areas spotted throughout lower New England up to 
southern New Hampshire also in serious plight. 
> 


Des Moines, Iowa, Named Fifth City for Distribution 
of Farm Surplus Commodities Under Food Stamp 
Plan—To Extend Plan on National Basis 


Selection of Des Moines, Iowa, as the fifth city in which 
the food order stamp plan for distributing surpluses 
through normal channels of trade will be inaugurated was 
announced on July 24 by Secretary of Agriculture Henry 
A. Wallace. According to the Department, the decision to 
try out the plan in Des Moines followed conferences there 
last week between representatives of the Federal Surplus 
Commodities Corporation and representatives of local wel- 
fare agencies, public officials, and members of the whole- 
sale and retail food trades. The Department’s announce- 
ment of July 24 continued: 

Des Moines, a concentrated trading area in a leading farm section, is 
reported as unusually well adapted for experimental test of the food stamp 
plan. There are about 10,700 relief cases in Des Moines, representing 
about 80,000 individuals. The total population of Des Moines is given 
as 142,500 (1930 census). 

Variations of the stamp plan to be tried out in Des Moines will be 
quite similar to those already being tested in Dayton, Ohio. One group 
of about 2,500 families at present receiving general relief, part of which 
is in the form of grocery orders, will be eligible to receive free blue 
surplus food order stamps to provide for additional food purchases. This 
group will not be required to buy the orange colored food stamps 
which are provided in other forms of the stamp plan. The value 
of the blue surplus stamps which will be given families in this group 
will be determined on a basis of approximately 50c. per week for each 
member of the eligible family. 

The remainder of the approximately 10,700 eligible families, including 
about 4,500 Work Projects Administration workers, and those receiving 
old-age assistance, aid to the blind, and mothers’ pensions will be given 
the opportunity to buy orange colored stamps with cash and to receive 
free blue surplus stamps in the ratio of one dollar’s worth of blue 
stamps for each two dollars’ worth of orange stamps bought. The orange 
stamps provide for a continuance of normai food purchases by the family, 
and the free blue stamps are used to secure specially designated surplus 
food commodities as additions to the family’s food supplies. 

Participation in the stamp plan in Des Moines, as in other cities 
where is is being tried out, will be entirely voluntary. 

Actual operation of the plan in Des Moines is expected to start within 
about a month. 

29 


Associated Press accounts from Washington on July 2 
reported that Administration farm officials disclosed that 
they intend to extend the stamp plan to 100 cities during 
the current fiscal year. These advices further said: 

From funds appropriated by Congress for disposal of surpluses, officials 
expect to use between $75,000,000 and $100,000,000 under the stamp plan. 

Commodities being distributed under the stamp plan and in communi- 
ties where the plan is not operated include butter, eggs, flour, cereal 
products, citrus fruits, pears and fresh vegetables. Cotton goods and lard 
may be added in the fall. 


Secretary Wallace said on Aug. 8 that the food stamp 
lan will be expanded on a national basis in a few months. 
e said that expansion will be gradual and that the number 

of cities in which the plan will be put into operation will 
depend upon the program’s continued successful operation. 
The food stamp system now is operating in six cities. 

The Department recently extended the plan to privately 
os agg low-income families in Potawatomie County, 
Okla., including Shawnee. 

: ——.>___ 


Attorney General Murphy Says Hatch Law Prevents 
Federal Attorneys Running for Political Office— 
Senator Hatch Defends Measure Designed to Bar 
Political Activity by Federal Officials—Department 
of Justice and Civil Service Commission Issue 
Explanatory Rulings 

All Federal District Attorneys were notified on Aug. 4 
by Attorney General Murphy that they cannot continue to 
hold office if they become candidates for political posts. 
This ruling was made under the newly-enacted Hatch Law, 
the enactment of which was noted in our issue of Aug. 5, 
page 808. Mr. Murphy’s order was sent specifically to 
two United States Attorneys and one Assistant Attorney, 
but the Justice De ment said that he had sent similar 
instructions to all Federal District Attorneys. 

Meanwhile, Pitt T. Maner, President of the Young 
Democrats of America, criticized the Hatch Law as un- 
American. This criticism was met on Aug. 9 by Senator 
Hatch, author of the law, with the comment that Mr. Maner 
had shown complete ignorance or a total lack of sympathy 
with the principles of the Democratic party. Associated 


The Commercial & Financial Chronicle 


Aug. 19, 1939 


Press Washington advices of Aug. 9 quoted Senator Hatch 


as follows: 

Officers of the Young Democrats convention have said the Hatch Law 
has made inroads on many State delegations and that most District of 
Columbia delegates had been replaced because of their Federal Government 
connections . 

Despite that statement, the Department of Justice reported today it 
still was receiving inquiries from club members here whether they should go 
to Pittsburgh. 

“You can go as onlookers if you've got the car fare, but do not act as 
delegates ,"” was the advice given them. 

Mr. Hatch said he greatly deplored the Maner statement, issued in 
Pittsburgh yesterday, which called the act the ‘“‘most un-American piece 
of legislation that has been passed in the last 25 years.” 

“Tf this law is un-American, then George Washington was un-American,"’ 
Senator Hatch said, ‘“‘because he followed its principles in making appoint- 
ments. The thing Mr. Maner calls un-American has been preached by 
the Democratic party for more than 50 years.”’ 

As for the National Democratic Convention in 1940, Mr. Hatch said the 
law would bring a marked change in its personnel. - Contending that about 
800 of the 1.000 delegates to the Philadelphia convention in 1936 were 
Federa! officeholders , he observed: 

“It might make a world of difference that there will not be 800 Federal 
officeholders as delegates to the 1940 convention.”’ 


In referring to Attorney General Murphy’s order, a Wash- 
ington dispatch of Aug. 4 to the New York “Herald Tribune” 
said: 

He told Charles F. Uhl, District Attorney at Pittsburgh, and Assistant 
District Attorney John B. Ray that they could nor campaign for State offices 
and retain their Federal jobs. He likewise telegraphed District Attorney 
James B. Frazier Jr., at Chattanooga, Tenn., who had said he was con- 
templating becoming a candidate to fill the seat of the late Sam D. Reynolds 
in the House of Representatives, that he could not enter that campaign 
while holding Federal office. 

District Attorney Uhl announced that he was resigning to campaign for 
the Somerset County judgeship. Mr. Ray is a candidate for the Beaver 
County District Attorneyship. 

With an eye to the new ban against political activity while holding any 
but policy-making Federal jobs, a number of workers on the Federal pay- 
roll in different sections of the country have quit either their Government 
jobs or their political posts. 

Although reports from most sections indicated a tendency to quit political 
life to retain Federal jobs, Philadelphia proved an exception. There John 
B. Kelly, City Chairman of the Democratic organization, announced that 
about 50 persons holding minor Federal posts were quitting their jobs to 
run for State offices. 

At Denver, a half-dozen Federal workers, including Thomas J. Morrissey, 
United States District Attorney, dropped their connections with local 
political organizations. 

Some States considered the possibility of enacting State laws to supple- 
ment the Federal statute by banning political activity among State job- 


holders. Governor James Price of Virginia said he was “looking into” 
that possibility. A similar bill was introduced in the New Jersey Legis- 
lature today. 


Mrs. Jennie Kirby, Democratic National Committeewoman for New 
Mexico, resigned that post because, she said, it conflicted with her job as 
director of the State’s Department of Welfare. 

In Cleveland, one Deputy United States Marshal withdrew as candidate 
for the City Council. 

At Seattle, Henry I. Kyle, new Assistant Attorney General in charge of 
certain Indian legislation in western Washington, said he would resign 
tomorrow his post as Chairman of the King County (Seattle) Democratic 
organization. 

In Tennessee, District Attorney Horace Frierson Jr. expressed the opinion 
he might have to quit his post on the State Democratic executive committee . 


Mr. Murphy on Aug. 10 issued a statement which, he 
said, was designed to remove doubts and difficulties regard- 
ing the administration of the Hatch Law. He promised a 
series of similar statements. On Aug. 12 the Civil Service 
Commission ruled that Federal Civil Service employees are 
ypc oaees from becoming candidates for municipal office. 

n connection with that ruling, a Washington dispatch of 
Aug. 12 to the “Herald Tribune” said: 

The ruling is of particular interest to the thousands of Federal employees 
living in the Maryland and Virginia environs of the District of Columbia. 
Under the terms of an executive order signed by President Roosevelt in 
1936, modifying the civil service regulations against political activities, 
such residents have been permitted to take part in local elections. 

The Commission announced also that it would ask Attorney General 
Frank Murphy for an opinion on the procedure to be followed by employees 
in civil service who now hold municipal office under authority granted prior 
to the passage of the Hatch Act. 

“It is clear,’ said an announcement of the Commission, ‘‘that a new 
situation arises under the Hatch Act. As it is an Act of Congress, excep- 
tion to it cannot be made under an executive order. The only exceptions 
which could be made would be by action of the Congress itself.” 

Under the same civil service rules, which sponsors of the Hatch Act in- 
tended to apply to some 300,000 Federal employees outside the civil service, 
employees are prohibited from political activity but retain their right to 
express ‘‘privately’’ their opinions on all political subjects. 

Although the phraseology of the Hatch Act follows civil service regula- 
tions closely, the word ‘‘privately’’ was left out. This omission was seized 
upon by Attorney General Murphy in his first ruling applying the Hatch 
Act to non-civil service employees. The Attorney General at a recent press 
conference explained that while he intended ‘‘to err on the side of the law”’ 
he found that this ‘‘omission’’ in the Hatch Act made it possible for Federal 
employees outside the civil service to give expression to their political views 
and preferences, either orally, by radio or in writing, ‘“‘provided only that 
they are not participating in an organized political campaign." No defi- 
nition of an ‘‘organized political campaign"’ was set forth in the Murphy 
ruling. 

Another Washington dispatch to the “Herald Tribune,” 
dated Aug. 10, quoted as. follows from Attorney General 
Murphy’s statement: 

In the first statement, known as Department of Justice “Circular No. 
3285,"" the Attorney General dealt with the implications of Sections 2 and 
9 of the Act and emphasized their similarity to the rules issued by the Civil 
Service Commission in 1936, applicable to the classified service of the Fed- 
eral Government. 
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Section 2 of the Hatch Act makes it unlawful for an administrative em- 
ployee of the Federal Government ‘‘to use his official capacity” to affect a 
Federal election. Section 9 repeats this prohibition and adds a further ban 
on participation by Federal officers or employees in ‘‘political manage- 
ment or in political campaigns.”’ 

*“While the civil service rules are not necessarily controlling as to non- 
civil service employees, you will see they will be found instructive in dealing 
with many of the problems that will arise under the Hatch Law,’’ said the 
Attorney General, adding that, where a particular situation is not covered 
by the rules, a determination may be obtained from the Justice Department 

—_<—————— 


New York Milk Hearing Set for August 24 and 25 


The Division of Marketing and Marketing Agreements of 
the Department of Agriculture announced on Aug. 17 that 
publie hearings to consider amendments proposed for increas- 
ing producer prices under the Federal-state orders regulating 
the handling of milk in the New York metropolitan market 
will be held at Syracuse, New York, Aug. 24 and at New 
York City, Aug. 25. The announcement further stated: 

Another hearing. at some time after the hearing on price increases, wil! 
he called to consider additional proposed amendments concerning operating 
and other problems under the existing Federal order, according to officials 
of the Marketing Division. ; 

All interested parties, including producers, handlers, and others, will 
have opportunity to presence evidence at beth sessions of the hearing on the 
proposed amendments to the Federai order. The hearing was requested by 
the Metropolitan Cooperative Milk Producers’ Bargaining Agency, which 
claims a membership of 78 cooperatives having over 46,000 members under 


contract . 
a 


Under Secretary of State Welles Urges Early Settlement 
by Mexico of Oil-Fields Expropriations—Issues 
Statement Following Conference with Mexican 
Envoy and Donald R. Richberg—Mexico Indicates 
Readiness to Negotiate 


The United States Government expects ‘prompt and 
adequate payment” for expropriated American oil fields in 
Mexico and a quick settlement of the dispute between the 
two countries, Sumner Welles, Acting Secretary of State, 
indicated in a formal statement issued Aug. 14. The con- 
troversy over expropriation of the American oil properties 
was last referred to in our issue of March 25 (page 1734) and 
July 22 (page 487). Mr. Welles issued his statement after 
conferring privately with Donald R. Richberg, who represents 
the American companies whose properties have been ex- 
propriated, and Dr. Castillo Najera, the Mexican Am- 
bassador to Washington. Mr. Richberg recently conferred 
on a series of occasions with President Cardenas of Mexico, 
and it was understood that negotiations were at a deadlock. 
The announcement by Mr. Welles was regarded as throwing 
the entire backing of the United States Government into the 
dispute for the first time since the seizure of the properties 
in March 1938. Mr. Welles in his statement said that ‘“‘a 
continuance of the dispute not only will dislocate still further 
beneficial commercial relations between Mexico and the 
United States, with great economic losses to both countries, 
but, more important still, it will constitute a material barrier 
to the maintenance of that close and friendly understanding 
between Mexico and the United States which both govern- 
a ewe as in the best interests of the two peoples. 

e 8: 


The discontinuance of the present discussions can of course in no sense 
relieve the Mexican Government of its obligation to make prompt, adequate, 
and effective compensation for the petroleum properties which have been 
taken, if the expropriation is to be regarded as valid. 

At the same time, however, thi<c government expects that its own citizens 
with direct interest in this controversy will give the most ample and at- 
tentive consideration to all constructive proposals that are advanced to over- 
com the difficulties now standing in the way of a fair settlement of the con- 
troversey which exists. 


Mr. Welles’ statement follows in full: 


On March 18, 1938, the Mexican Government by decree undertook to 
expropriate the properties in Mexico of certain foreign owned, including 
American owned, oi] companies operating there. 

This action was similar in nature, although involving investments of far 
greater magnitude, to the steps taken by the Mexican Government in recent 
years to expropriate farm and other properties belonging to American citizens 
With regard to the seizure of these agrarian properties, this Govergment 
had consistently pointed out that in the exercise of the admitted right of all 
sovereign nations to expropriate private property, such expropriation must 
be accompanied, in accordance with the recognized principles of interna- 
tional law, by provision on the part of the Government of Mexico for 
adequate, effective, and prompt payment for the properties seized. This 
latter problem was largely settled when on Nov. 9-12, 1938, the two Govern- 
ments exchanged communications agreeing upon a satisfactory procedure 
for the determination of the fair compensation to be given American citizens 
whose lands have been taken subsequent to Aug. 30, 1927, and in conse. 
quence of which agreement the Mexican Government will provide com- 
pensation in cash for such properties. 

Immediately following the action taken to expropriate the petroleum 
properties belonging to American citizens, this Government informed the 
Mexican Government of its expectation that prompt compensation would 
be made in the form of just and effective payment to the extent of the fair 
and equitable valuation of such properties. This Government's position 
is firmly based not only on well recognized rules of international law: 
the elemental considerations of justice and of fair dealing which should 
govern the relations between nations demand such payment for the pro- 
perties taken. The attitude of applying the principles of established in- 
ternational law in the solution of this problem has been consistent!y main- 
tained by every official of the United States Government in its representa- 
tions to both parties to the controversy throughout the period of the dis- 
cussion. Furthermore, the close and friendly understanding which this 
Government desires to continue to maintain with the Government of Mexico 
requires the reciprocal assurance on the part of both Governments that their 
relations will in fact be governed by such principles of justice and of fair 
dealing 
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In the decree of expropriation itself and on numerous occasions sub- 
sequently, the Mexican Government recognized its liability to make com- 
pensation and stated its willingness to discuss terms with the petroleum 
companies concerned. Since that time there have been discussions be- 
tween representatives of the Mexican Government and of the petroleum 
companies in an endeavor to come to some fair and equitable agreement. 
This Government has continuously and consistently sought to facilitate 
and to further these negotiations by conferring with both sides, first with 
one and then with the other. For a t me the conversatons between both 
parties proceeded satisfactorily, appearing to hold promise of an eventual 
solution. A set of bases of discussion, within the scope of which there might 
be found an agreement for the future operation of the industry, were believed 
to be determined, but recently a serious obstacle to final agreement was 
encountered. In this situation this Government, without prior consultation 
with either party, and in accordance with its repeatedly demonstrated desire 
to further an agreement, informally laid before both parties a suggested 
solution of this obstacle, without requesting or receiving any commitment 
or obligation on the part of either party to accept it. 

This preposal was as follows: Each party had claimed that it must control 
the management and operation of new companies, which iv had been agreed 
in principle might be established to operate the properties seized. In an 
endeavor to overcome the deadlock, this Government informally offered the 
suggestion that the Boards of Directors, as a temporary arrangement, and 
pending a final agreement, be composed of nine persons, three appointed by 
the Mexican Government, three appointed by the petroleum companies, 
and three selected by the two parties from a panel of nine drawn up in 
mutual agreement by the Governments of Mexico and of the United States. 
In order to attain complete impartiality on this panel of nine, no persons 
were to be included who came from any country whose citizens had a 
direct and important interest in any of the petroleum companies involved. 
These persons were all to be of demonstrated integrity and standing, and of 
practical experience in commerce, finance, or in the petroleum industry 
itself. This proposal seemed to offer a temporary middle ground on which 
the Mexican Government and the petroleum companies could have met 
with the balance between them resting in the hands of impartial and com- 
petent persons. 

This Government naturally regrets that a proposal suggested for no other 
purpose than to reconcile a major difference of approach which threatened 
a breakdown in the present negotiations should have been discarded by 
either party without the fulles, exploration of its possibilities, especially 
when both parties fully comprehended the purpose for which it was put 
forward. 

It is of course evident that a solution of this controversy must be found in 
accordance with the basic principles of international law, as this Government 
has invariably insisted at every step of the present negotiations. A con- 
tinuance of the dispute not only will dislocate still further beneficial com- 
mercial relations between Mexico and the United States, with great economic 
losses to both countries, but more important still, it will conscitute a ma- 
terial barrier to the maintenance of that close and friendly understanding 
between Mexico and the United States which both Governments regard as 
in the best interests of the two peoples. 

The discontinuance of the present discussions can of course in no sense 
relieve the Mexican Government of its obligation to make prompt, adequate, 
and effective compensation for the petroleum properties which have been 
taken, if the expropriation is to be regarded as valid. At the same time, 
however, this Government expects that its own citizens with direct interest 
in this controversy will give the most ample and attentive consideration 
to all constructive proposals that are advanced to overcome the difficulties 
now standing in the way of a fair settlement of the controversy which exists. 

In the rapid fair, and equitable solution of this controversy, the interests 
of their Government are directly concerned. 


On Aug. 17 Mr. Welles expressed the hope that the negotia- 
tions between the Mexican Government and American oil 
companies whose properties have been taken over by Mexico 
will be resumed and an agreement satisfactory to both sides 
reached. We quote from a Washington account Aug. 17 
to the New York “Journal of Commerce’”’ which added: 

The Secretary expressed his desires at a press conference today but 
evaded all questions concerning the next step to be anticipated in the 
situation since the negotiations became deadlocked over the question of 
control of the expropriated properties. 

Mr. Welles said in response to questions that ‘‘the State Department 
intends to continue as it has from the beginning, in every possible way to 
further negotiations. What further steps we will take will be decided as 
the occasion presents itself. 

“It is our hope that negotiations wil continue and will have a successful 
outcome. As to the precise form they will take, that is a matter for either 
the Mexican Government or the oil companies to determine.” 

One of the questions asked at the conference was whether the oil situation 
has developed now to a point where the United States Government is 
actually considering direct responsibility for further negotiations. Mr. 
Welles’ reply to this inquiry, however, was that the Government's position 
today was the same as that of a few days ago when he issued a statement 
depioring the rejection of the Department's suggestion that control of the 
properties be lodged in a tripartite board of nine. 

In reply to the question of the next probable step, Mr. Welles indicated 
that it was probably one for the companies to decide. ‘“The Mexican Am- 
bassador has indicated,” he said, “‘it is the desire of the Mexican Govern- 
ment to continue the negotiations.” 


Eduardo Hay, Mexican Secretary of State, replied to Mr. 
Welles’ statement on Aug. 15 by an announcement that 
Mexico is willing to resume negotiations concerning the ex- 
propriated oil properties. After a conference with President 
Cardenas, Mr. Hay issued a statement saying that Mexico 
would negotiate on the basis already proposed ‘‘or others 


equally constructive.”” United Press advices of Aug. 15 
from Sionion City quoted from the Hay announcement as 
follows: 


Mr. Hay said that the Mexican Government had examined Welles’ state- 
ment ‘‘most attentively." 

“The position the Mexican Government assumed on this occasion (ex- 
propriation of farm and oil lands) coincides with the viewpoint of the 
American Government, as in the fulfillment of the mandates of its in- 
ternal law it has always been disposed to take the necessary steps to pro- 
ceed with payment. It has, therefore, invited representatives of American 
interests to reach agreement on the value of the property but so far the 
steps the Government has taken in this respect have been met with the 
companies’ recalcitrant opposition. 

‘Nevertheless, my Government, moved by an ample spirit of concilia- 
tion, agreed to negotiate with representative of all firms, Donald Richberg, 
assuring him of its willingness to carry out just, equitative evaluations of the 
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properties and of the Government's disposition to pay indemnification after 
the amount was known.” 

The statement said that one Government offer would have given the 
companies a percentage of export sales of oil if they desired to apply it 
toward indemnification. Mexico also considered formation of a society for 
joint operation of the properties. Mr. Hay continued: 

The companies in one form or another have insisted on return of the 

iod of time during which undoubtedly the wells would 
on a promise by the Government not to levy new taxes 
on industry in the future as well as establishing a — system for reg- 
ulating conditions of work which are distinct from t stipulated in the 
laws, thus failing to recognize the rights of the laborers and paralyzing 
the Government's fiscal action, expecting that it would agree to unacceptable 


abdication of its sovereignty. 
In view of the situation rented, the Government of the United States, 


maintaini its amicable attitude, s ested creation of a mixed counci 
which would have control of admi ration, with neutral elements to 
decid ents. Just at the moment when my Government was 


ed 
studyi this s ion, the companies rejected it, attributing its “— 
to the Ekentean Goveraupens. This obliged our Ambassador to make the 
corrections and suspend negotiations."’ 


necessary 
The statement then said that Mexico was willing to resume negotiations 
‘either jointly or with those companies which seek to do so separately." 


— ~~ - 


Steadily Expanding National Income and Greater 
Return to Primary Producers Seen as Foremost 
Need by Chester C. Davis—Member of Board of Gov- 
ernors of Federal Reserve System Deprecates Effect 
of Price Devaluation on Export Commodities 

The monetary power of the Federal Government should 
be used to “promote a constantly expanding national in- 
come” and to insure a fair return of that income to pri- 
mary producers, Chester C. Davis, member of the Board of 
Governors of the Federal Reserve System, said on Aug. 9 
in an address before the annual meeting of the American 
Institute of Cooperation at the University of Chicago. Mr. 
Davis said that the level of commodity prices is low despite 
a greater quantity of money than ever in history, and he 
declared that the trouble was that this large quantity of 
money was not being used as actively as money has been 
used in past periods of business activity. Mr. Davis ques- 
tioned the effectiveness of currency devaluation as a means 
of supporting price levels of export commodities. He said, 
in part: 

The moment it is recognized that commodity transactions are done in 
terms of currency and not of gold—that gold prices are merely a com- 
puted equivalent—then the ratios of exchange between the currencies of 
different nations are seen to be an important factor influencing prices of 
commodities widely bought and sold in international trade. Changing 
the currency value of gold in one country may definitely affect the currency 
price of commodities that are dealt with in international commence. It 
is important to recognize that this is something totally different from the 
principle which I have just been discussing which held that a change in 
the currency value of gold automatically changes the currency value of 
basic commodities irrespective of foreign exchange relationships. 

It is true that in the world today international trade balances are 
settled in gold, but when a British firm bids for American cotton it 
thinks of the price in pounds and shillings, not in gold, just as a German 
thinks in terms of marks and the Frenchman in terms of the franc. The 
important thing, therefore, is the relationship that exists between the 
pound and the mark and the franc on the one hand, and the dollar on 
the other. 

If the United States were to reduce the dollar in relation to the pound 
or other foreign currency units, a given amount of foreign currency would 
buy more dollars than it bought under the old relationship. This would 
have a tendency to increase the dollar price to the American producer 
of export commodities. Lowering the gold content of the dollar might be 
one way to reduce the dollar in its ratio with foreign currencies. 

Recently I have asked a number of men who are trained students of 
foreign exchange what would happen if the United States set out delib- 
erately to reduce the dollar among the currencies of the world in an 
attempt to make our currency less valuable in relation to the pound and 
france and thereby to raise the domestic price level of export crops. It is 
their considered judgment that in existing circumstances the currency of 
other countries would automatically follow the dollar and that approxi- 
mately the present parity would be preserved. If that is the case, then 
further devaluation would not affect the prices of export crops, since the 
pound, for example, would continue to buy approximately the same number 
of dollars as it does at the present time. 

It is important at this point to take into account the forces that would 
operate to make it extremely difficult for the United States to lower the 
dollar in relation to other currencies. On balance, this country since 
1934 has had a net surplus of exports over imports of approximately 
$1,780,000,000, which has been offset by imports of gold and _ silver. 
Total net payments of gold and silver to this country, including those 
due to capital movement and other transactions, have amounted to a total 
of $9,489,000,000 from 1934 through the first six months of 1989. 
Stated in another way, this means that since 1934 there has been a fairly 
continuous demand for dollars as a result of which other countries have 
sent their gold to the United States in unprecedented volume. A little 
later on I want to discuss how the gold is handled after it gets here. 

Brazil and Australia are two countries most frequently mentioned as 
having adopted a policy of deliberate currency devaluation as an aid to 
the producers of export commodities. All the evidence seems to prove con- 
clusively that these countries did not depreciate their currency as a result 
of official policy but that, on the contrary, official policy was directed 
toward preventing currency declines as long as this was possible, and that 
the declines were forced upon them by adverse developments in the 
exchange market. 

In 1928 Brazil had gold reserves amounting to approximately $150,- 
000,000. In 1929 Brazil exported $325,000,000 worth of coffee, repre- 
senting 70% of the total exports of the country in that year. In 1930 
Brazil’s coffee exports fell to $195,000,000. The movement of inter- 
national capital turned against Brazil at the same time. The exchange 
rate of milreis fell from 11.8c. in 1929 to 9.1c in January, 1931, and 
it would have fallen further had the authorities not stepped in and used 
up the gold reserves of the country, the $150,000,000, in support of the 
country’s currency. It was after the gold reserves had been practically 
exhausted that the milreis fell most rapidly. 

A similar course was followed in Australia. Australian gold reserves, 
which were approximately $225,000,000 in 1928, were drained down to 
$5,000,000 in 1934, having been used up in the attempt on the part of 
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Australian authorities to bolster their currency. In 1938 Australian gold 


reserves were only $3,000,000. 

It is impossible within the time limits of this morning’s program to 
cover adequately this subject of international exchange relationships. I 
think I have said enough to indicate that there is at least some serious 
question as to the extent to which devaluation can be adopted by the 
United States as a means to lower the dollar jn relation to other currencies 
and to support and maintain price levels of export commodities. It 
should be remembered, as key considerations, that there is a strong demand 
for dollars over and above those created by the sale of commodities to the 
United States and that no country at present is firmly on a fixed gold 
basis, so that the currencies of foreign countries are free to follow the 
dollar up or down. 

After advocating a greater share of expanding income 
toward its primary producers, Mr. Davis concluded : 

I hope you will not think that I am wholly negative in my view when 
I warn you that monetary action alone cannot accomplish these things, 
even though monetary powers should be fully employed to that end. I ask 
you to consider carefully the concluding paragraphs in the statement on 
objectives of monetary policy which the Board of Governors of the Federal 
Reserve System issued just two years ago: 

“To sum up, the Board believes that economic stability . . . should be th® 
general objective of public policy. It is convinced that this objective cannot be 
achieved by monetary policy alone, but that the goal should be sought through co- 
ordination of monetary and other major policies of the Government which influ- 
ence business activity, including particularly policies with respect to taxation, 


expenditures, lending, foreign trade. agriculture and labor. 

“It should be the declared objective of the Government of the United States to 
maintain economic stability, and it should be the recognized duty of the Board of 
Governors of the Federal Reserve System to use all its powers to contribute to a 
concerted effort by all agencies of the Government toward the attainment of this 


objective.”’ 

In his address Mr. Davis likewise said: 

It seems to me that Congress should take advantage of this period when 
bank deposits and reserves are large, and when the bank’s chief problem 
is how to find investments that will yield earnings, to reexamine the 
country’s monetary and credit and banking structure, and in so far as 
the Federal field now extends, work out a more rational and effective 
set-up than now exists. 

Before further action is taken, however, we must see clearly and under- 
stand the forces with which we have to deal. I am convinced that 
monetary policy is inextricably interwoven with questions of taxation, 
investment, Government borrowing or deficit financing. policy governing 
foreign trade, labor and agriculture, and many other problems to which 
you may not think it related. The Board of the Federal Reserve System 
has urged Congress to undertake at this time a thorough study of mone- 
tary, credit and banking policy and mechanics. On April 8 of this year 
the Board concluded a statement addressed to the chairmen of the Banking 
and Currency Committees of the Senate and House with these words: 

“ =. ,. , The Board urges that Congress through appropriate committees of 
a joint committee take steps to determine the objectives by which monetary and 
banking authorities shall be guided, the validity of different plans and views on 
monetary and credit matters proposed or held by agencies within or outside the 
Government, including the Board’s own positions, and the character of govern- 
mental machinery that would be best calculated to carry out the purposes of Congress 
in this important field. Such a broad approach would enable Congress to consider 
all the proposals in relation to each other, and to other important problems of our 
economic system. Piecemeal consideration of various proposals is a slow, cumber- 
some and unsatisfactory process." 

I am glad to report that the Senate of the United States, in its closing 
hours, adopted a resolution authorizing the Senate Banking and. Currency 
Committee to undertake that study. I know many of you supported the 
Wagner resolution which provides, in part, that the committee “shall 
consider and recommend a national monetary and banking policy by which 
the monetary and banking authorities of the Federal Government shall 
be guided and governed, and to consider and recommend the character 
of governmental machinery best calculated to carry out such policy.” 

Reference to the resolution passed by the Senate calling 
for the study of national monetary and banking policy 
appeared in our issues of Aug. 12, page 958, and June 17, 
page 3619. 

a 
Private Capital Urged by Secretary Ickes to Develop 
Alaska, “the Last Frontier’’—Report Calls Terri- 
tory Ample Field for Products Imported from 
Europe and Asia 


Secretary of the Interior Ickes, in a survey of the potenti- 
alities in Alaska made public on Aug. 15, declared that the 
area holds richer rewards than those offered pioneers in 
the settlement of the West. He recommended the extensive 
settlement and development of Alaska to strengthen this 
Nation against invasion, to relieve unemployment and to 
give a haven for refugees from persecuted European areas. 
Mr. Ickes described the report, prepared by Under-Secretary 
of the Interior Harry Slattery, as “an invitation to private 
capital to cooperate in the development of our last frontier.” 
The survey was summarized as follows in a Washington 
dispatch of Aug. 15 to the New York “Times”: 

The advantages to be derived from the development of Alaska’s natural 
resources are described in detail, and there is outlined the organization of 
privately financed corporations which, in partnership with the Govern- 
ment, would undertake to utilize the dormant wealth of the territory. 

In support of a partnership of Government and capital in such a venture 
the report points to the operations of the London, Plymouth and Dutch 
East India Co., the special charters granted by Congress for the develop- 
ment of the West and the “‘public purpose corporation.”’ 

Legislation Suggested 

“Legislation modeled in part on the China Trade Act of 1922 might 
provide for the organization of Alaska development corporations, privately 
financed, but bound by the terms of their charters of incorporation to 
conform to such conditions as Congress might prescribe with reference 
to the type of industry to be developed in Alaska and the type of settler 
to be admitted,” the report states. 

The charters, it is aiso suggested, might likewise contain limitations 
upon the amount of income returnable to stockholders and bondholders, 
“so as to insure that the corporation will serve its original purpose of 
aiding in the development of Alaska and not become, as so many indus- 
trial corporations in Alaska have become, merely a means of draining its 
wealth to the pockets of absentee owners.” 

“Fortunately,” the report sets forth, “the resources of Alaska are very 
different from those of the United States, and these resources can be 
developed along lines that will not compete with products of the United 
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‘States. On the contrary, the products of Alaska are, in large part, prod- 
ucts which we now import from Asia and Europe, and their development 
will help to make the United States economically independent in the 
‘event of war.” : 

This condition is applied partciularly to tin, of which the United States 
imported in 1937 approximately 99.9% of its consumption; newsprint, 
77.3% imported; herring, 94.4% imported; canned crab meat, 94.4% 
imported, and various types of fur, leather, paper and wood products. 


Source of Newsprint 

As to newsprint, of which the United States is the world’s greatest 
user, its consumption for 1930, totaling 3,700,000 tons, the report states 
that the amount of timber available for cutting on a sustained-yield basis 
each year in Southeastern Alaska is enough to supply one-fourth of the 
Nation’s needs. 

Stating that the newsprint industry now imports more than 75% of its 
requirements from Canada and abroad, the report goes on: 

“The cost of production from more remote reserves are not lower than 
those that could be enjoyed by mills operating in Alaska shipping via the 
cheap ton-mile route through the Panama Canal to Philadelphia.” 

There is quoted a report of the Natural Resources Committee, describing 
the resources of the pulp wood forests of Southeastern Alaska, the water 
power resources available for industrial use and tidewater transportation 
and the ‘“‘equable climate permitting plant operation and unhindered ship- 
ping throughout the year.” 

“In the Alaska of the future, there is room for American technicians, 
displaced by the contraction of our foreign trade and the slowing down 
of our population growth; for boat builders and fishermen from the shores 
of the Mediterranean; for trained toy makers and machinists, skilled 
leather workers and cabinet makers from Central Europe and workers in 
wood from North Europe who can transplant to Alaska the industries of 
their native lands,’ the report concludes. 

More than 98% of the land in Alaska still is public land, available for 
homestead settlement, trade and manufacturing site purchase, town site 
purchase, grazing lease, fur-farm lease, timber lease or vnineral entry. 


a 


National Industrial Conference Board Finds United 
+ mn Income Advantage Over Foreign Countries 
arrows 


The United States still led the principal countries of the 
world in per capita income received in 1937, but its margin 
of advantage had grown much narrower than it was in 1929, 
according to a study just completed by the Division of 
Industrial Economies of the Conference Board. The 
Board in its release made public on Aug. 13, presented the 
following summary of its study: 


pe Per capita income in this country dropped from its all-time high of 
$654 in 1929 to $356 in 1933, and then rose during the recovery period to 
$537 in 1937. In dollar terms, the per capita income of Germany rose 
from $279 in 1929 to $421 in 1937, that of the United Kingdom from $417 
to $500, while nearly all other countries made relative gains. 

main terms of American doliars, the national income of the United States 
in 1929 was greater than the aggregate income of the following 15 foreign 
countries: Australia, Austria, Bulgaria, Canada, Chile, Denmark, Estonia, 
Finland, France, Germany, Hungary, Japan, Norway, the United Kingdom 
and the U.S. S. R. 

During the depression years these 15 countries ali suffered serious declines 
in national income, but their recovery in this respect has been more rapid 
than that of the United States. By 1936 this country had recovered to 
-_~ = of the 1929 level, while the total of the 15 countries had risen 
to lo« 

Again, in 1929, the United Kingdom, France, and Germany, with a 
combined population, of 150,000,000, received $33,000,000,000 less in 
national income than the United States, with a population of only 123,- 
000,000. By 1937, the best income year in the United States since 1930, 
this differential had shrunk to about $9,000,000,000. 

It is pointed out in the board’s study, however, that much of the foreign 
increase has come from economic activity related to preparations for war, 
and may not represent a real advance in the economic welfare of the 
population. 

The following tables derived from the study show total and per capita 
national income of the United States and the 15 foreign countries named, 
in 1929, 1933, 1936, and 1937: 


NATIONAL INCOME OF THE UNITED STATES AND FOREIGN 
COUNTRIES (MILLIONS OF DOLLARS)* 




















Country 1929 1933 1936 1937 
po ee ee 6 eer ee ar 79,498 44,713 65,246 69.419 
pS eee 3,433 1,847 2,787 2,990 
ino tren ntint asada nated 1,019 829 1,045 1,061 
od oe ee en 358 adaiie a 
Gee $6 Sees cies eis 5,392 2,730 3,783 4,193 
Mii wadé dettdeddulbé sive edada 586 358 314 425 
I 2s i 0 dancin in dts ip Soiree nt ee 987 677 932 ern 
Cr Min. chang eomnhes nd 91 65 86 ome 
0 ae eee ee ee 460 284 449 Sita 
Rn i Re ede le os Mino eed eel 9,594 10,012 11,556 8,578 
8 SSE Se SR ya 18,083 14,195 26,169 28,534 
i bo oh Jase edste Kdeicias 995 810 1,242 bid 
inks oe tea cette a ne lk 5,494 2,941 3,804 ints 
BE JU ascdbws cel scuba sali oosed 587 408 576 tas 
United Kingdom... ___________.- 19,029 14,689 21,514 23,672 
ff & 2 eaprrem er 5.780 9,700 16.620 19.140 





PER CAPITA NATIONAL INCOME OF THE UNITED STATES AND 
FOREIGN COUNTRIES (IN DOLLARS) 





























Country 1929 1933 1936 1937 

Tee nae so ais's SUL ews Gs 654 356 508 537 
BEE ax macn dune «sees dbeitiie 533 277 409 434 
SR eg ia ae a EE FIRE Rr) 8 152 123 155 157 
ss wlva b om 662ae oe aide med 70 59 em ‘wel 
GG 3 os JA UEG ok ce oseeeieds dd 538 256 343 377 
Chile__ intent atten emtiiite til 134 81 69 92 
Denmark Catron Maes ER: 281 186 249 ste 
RS tes a ode arta neeaite dts an 82 58 76 vie 
DR oe. oda eblh sient scesios 127 80 125 
DOGS 15 ott oe checouh duds 233 239 276 204 
6 6. cn ice ct tab date 279 215 389 421 
Bene ddd J4d ddd soEh cde dub 115 92 138 Lee 
PEs cb adhe -<bhs saab ~ ews 87 44 54 snlis 
eh et ST lied Ae ty lia 208 143 200 hen 
United Kingdom -__-_-_-_....-._-----. 417 316 457 500 
(eS 8 See aT ee 46 73 120 136 

* Converted from national currency units on basis of Federal Reserve o*rd 
exchange rates. a Converted at fixed rate of 1 ruble—=20 cents. b Per capita 


figures are based on the population in the Europear territory of the U. 8.8. R. 
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In issuing these estimates, the Conference Board warns 
that “national income estimates are approximations at 
best . . . .” and that “political as well as economic 
considerations are believed to have influenced the official 
statistics upon which the estimates of certain countries are 
based.” It also points out that the comparability of national 
income figures is further limited by the differences in methods 
of computing income and by diferentes in standards of 
living, in climate and in the degree of urbanization. 


or 


Conservative Trends in Congress Should Encourage 
American Business, Says President Coonley of 
National Association of Manufacturers—Regards 
as Set-Back, However, Failure to Amend National 
Labor Relations Act—Warns Against Government 
Spending 

American business should gather “encouragement and 
confidence” from current conservative trends in Congress, 
but it cannot be held responsible for recovery without “fur- 
ther positive action” by the Nation’s legislative branch, 
Howard Coonley, President of the National Association of 
Manufacturers; said in a letter to the Association’s mem- 
bership on Aug. 10. “The effect of 10 years’ experimenta- 
tion with our economic machinery cannot be overcome even 
with the best of intentions and the most determined efforts 
of business management until those experiments are aban- 
doned or adjusted to experience, Mr. Coonley observed. 
Turning to ways in which Congress could pave the way to 
business recovery, he touched specifically on the National 
Labor Relations Act, saying: 

Let us be quite frank in saying that failure to amend the National 
Labor Relations Act, in the face of such evidence as was produced before 
Congress, and with public sentiment overwhelmingly for change, can be 
considered a serious setback to business. Investigation of the National 
Labor Relations Board is important, but it does not remove the drawbacks 
to employment involved in the defects of the Wagner Act. 


As bearing directly on congressional action as related to 
the problem of recovery, Mr. Coonley commented : 

Considerable overemphasis is placed on the claim that Congress “has 
accepted industry’s challenge’? and that responsibility for complete recovery 
has now been shifted to business. It is true that Congress has slowed 
down some of the unsound trends which have penetrated our national 
thinking. This was apparent not only in what they refused to do, but 
also in the start made toward the correction of existing defects. Final 
action on most of these corrections was postponed until the next session. 
The results, therefore, were principally psychological. Substantial and 
sound recovery depends upon further positive action by Congress. 

Surely, nearly 10 years of continuous depression should make it crystal- 
clear to politicians and public alike that recovery awaits the correction 
of things done wrong. . . It has been aptly said that the greatest 
of all reforms is the undoing of things done wrong. 


He emphasized, however, that business should have 
nothing “but the greatest commendation” for the encour- 
agement which Congress did afford and stressed that his 
letter was meant in no sense to diminish the “credit” de- 
served by the national legislators. He also reported to the 
members of the Association on the question of business 
appeasement, which was in the limelight in the early spring. 
Of this he said: 

Following the Des Moines speech of the Secretary of Commerce inviting 
business to give suggestions upon recovery, your Association carefully 
prepared its specific recommendations as to a recovery program. This 
was sent to Congress and presented to some governmental departments, but 
it could not be discussed in its entirety with the Department of Commerce 
before the adjournment of Congress because of the illness of the Secretary. 

Summarizing the future, Mr. Coonley voiced confidence, 
saying: 

I am convinced that business will derive encouragement and confidence 
from existing congressional trends. Many obstacles to recovery still remain, 
it is true, but I know from past experience and intimate contact with 
members of the Association that industry will make every effort to move 
forward despite them. 


In conclusion he warned against selfishness in seeking 
Government spending. Of this he said: 

Business men also should practice what they preach on the subject of 
Government spending. Congress needs to be sustained in fact as well as in 
theory on this question of governmental extravagance. So when we ask for 
Government thrift at the front door, let’s not be guilty of petitioning 
Congress at the back door for expenditures in our State, our city, our 
district. Government economy, like tax-raising, begins with less demands 
by the individual for governmental spending. 

Es 


Better Business After Labor Day Through Holiday 
Season Forecast by H. H. Heimann of National 
Association of Credit Men 

Better business after Labor Day, with the last half of 
this year witnessing the best business record during 1939, 
was the forecast made on Aug. 14 by Henry H, Heimann, 
Executive Manager of the National Association of Credit 
Men, in his monthly review of business sent to members 
of the Association. “Whether or not the moderate, encour- 
aging business upturn, which developed in the middle of 
July, holds through the summer weeks,” he points out, “it 
“an be regarded as a probable forerunner of better business 
after Labor Day.” Mr. Heimann also says: 

The improvement in business should continue through the holiday 
season. Trade then should equal or better that experienced a year ago. 
On the whole, 1939 should prove better than 1938, both as to business 
volume and earnings. Whether it will equal the reasonably satisfactory 
year of 1937 is somewhat questionable, but the possibility does exist and 
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the record of the next taw weeks will be quite important as to this possi- 
bility being realized. 


Stating that a temporary spurt in business for a limited 
period of time can be expected to recur every so often, Mr. 
Heimann declares that such a spurt—based less on capital 
goods than on consumer and semi-durable goods—is what 
we have been enjoying. In some measure, he feels, it is 
due to congressional activity, adding that “business in gen- 
eral feels encouraged by several actions: 

“1, The proposed investigation of the National Labor Relations Board 
indicates that the period of labor leader domination is drawing to a close. 

“2. The treatment of the spending-lending program by Congress indi- 
cated a recognition of the need cf economy and opposition to “blank- 
check’ grants of money and power to one branch of the Government. 

“3. The Hatch bill points to an effort to divorce relief from politics. 
In its actual workings it may not accomplish all that its friends claim 
for it, since one net result that appears possible will be the transfer of 
some political party power from the Federal field to the States. It can 
of course be a distinct gain if the proper character of representation has 
control in the States; but that cannot be quickly assumed for States and 
political subdivisions have now and always have had their share of political 
machines. 

“4, The proposed legislation to define the limits within which bureau- 
cratic agencies of Congress may act can remove one element of uncertainty 
in business operations. The huge group of decisions developed by Govern- 
ment bureaus, and having the effect of law, really make these bureaus a 
combination Legislature, prosecutor, judge and jury. . . . 

“The accumulated needs of this Nation are such that once a feeling of 
confidence returns and some of the discouraging programs, not only here 
but throughout the world, have subsided, a recovery carrying over sub- 
stantially a decade could easily be realized. 

“It isn’t necessary that the problems confronting us and other nations 
be completely solved, or that the economic abuses of the past be corrected 
at once. To expect that would be to expect miracles. What is needed 
is unmistakable intent, supported by definite action, that a beginning of 
the solution of our world’s problems and a start toward abandonment of 
our uneconomic theories has gotten under way. 

“Once a start has been made, American business men will be found 
ready to have their expansion programs parallel the upturn. They will 
gladly aid in the solution of the problems that have been so restrictive 
in their effect during all of these years.” 


i ed 


Impossibility of Individual Business Man to Keep 
Abreast of Legislation Cited by Merchants Asso- 
ciation of New York—Over 9,000 Measures in Single 
Year Viewed as Unnceessary Drain on Time and 
Energy of Legislative Bodies 


If the individual business house in New York had 
attempted to keep up with all the legislation last year in 
which it had a potential interest, it would have been com- 
pelled to examine over 8,500 bills and resolutions, intro- 
duced in Congress, the State Legislature, and the City Coun- 
cil, according to the annual report of the Legislative Service 
Bureau of The Merchants Association, which was made pub- 
lic Aug. 9. “The answer to this is,” declared Arthur M. 
Travers, Manager of the Legislative Service Bureau, “that 
the individual business man who attempts to keep abreast 
of the legislation or with administrative interpretations 
without outside help is lost, unless he has such a large 
organization that he can afford to have two or three people 
devoting themselves exclusively to this work.” Mr. Travers 
added : 

If we include the new laws which came out of this legislative grist, 
there were over 9,000 measures in a single year, each of which held the 
potentiality of affecting the average New York business man. Even 
though so many of the measures failed of passage and quite a number were 
not taken seriously by anyone except the introducers, each of them held 
the potentiality of trouble and, therefore, it became necessary for business 
organizations as a matter of self-defense to study them all. For the 
concern which is doing business in several States, this problem of keeping 
up with new laws is a particularly onerous task. 

It would seem that the introduction of so many bills at the whim or 
fancy of legislators, sometimes with no other objective than publicity, 
represents an unnecessary drain on the time and energy of the legislative 
bodies concerned. It adds largely to the cost of legislative work. The 
printing bills run into big totals. It has been proposed that this matter 
be remedied in New York State by the establishment of a legislative 
council, whose duty would be to examine the needs of the State for the 
ensuing year and make suggestions which would be a guide to legislative 
action. The creation of such a body might help to correct the present 
situation and introduce some order into this hodge-podge of legislation. 


The report of the Legislative Service Bureau of the Asso- 
ciation pointed out that during the year ended April 30, 
1939, it had examined 4,457 bills introduced at Albany, in- 
cluding 44 concurrent resolutions, 133 joint resolutions, 694 
proposals which were made to the Constitutional Conven- 
tion, 359 new Federal laws, 402 State laws, 96 ')cal laws, 
378 bills introduced in the City Council, and 3.324 public 
bills introduced in Congress. 

In the course of the Bureau’s work for the year it was 
necessary to review 10,161 pages of the “Daily Congres- 
sional Record.” 


-— 
— 





Role of Education in Maintenance of Democracy Is 
Ss in Congress Held Under Columbia Uni- 
versity Auspices—Statesmen, Educators and Econo- 
mists Address Three-Day Meeting—Dr. Butler, 
Lord Baldwin, W. W. Aldrich, Representative 

Smith, Louis J. Taber, H. W. Prentis Jr. and Others 

Present Views 


Attacks against the principles of totalitarianism and de- 
fenses of the concepts of democracy were made by noted 
educators, statesmen and economists during the Congress on 
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Education for Democracy, held from Aug. 15 to Aug. 17 
under the auspices of Teachers’ College of Columbia Uni- 
versity, at New York City. Approximately 3,000 persons 
attended the various sessions, at which an attempt was made 
to formulate a plan of education agreeable to all classes in a 
democracy. e Congress assembled with a message from 
President Roosevelt, declaring that ‘‘democracy cannot long 
stand unless its foundation is constantly reinforced through 
the processes of education.” 

In indicating that the Congress at its concluding session 
on Aug. 17 had taken steps toward a permanent organiza- 
tion, the New York “Times” of yesterday (Aug. 18) said: 

Responding to injunctions by two of the leading statesmen of the post- 
war era to safeguard domocracy against the dangers now confronting it, 
the Congress on Education for Democracy, which ended its three days of 
deliberations with a public mass meeting at Carnegie Hall last night, took 
steps to bring about the formation of a permanent organization to carry 
on its work. 

After listening to Earl Baldwin of Bewdley, former Prime Minister of 
Great Britain, warn that the past history of democracy had been degenera- 
tion into license, followed in turn by a reaction that brought tyranny, and 
hearing a message from Edouard Herriot, President of the French Chamber 
of Deputies, who said liberal civilization was in ‘‘frightful danger,’’ the 
members of the Congress reached this decision. 


Aims of the Organization 


Dean William F. Russell of Teachers College Chairman of the Congress, 
said in the closing address of the evening that the permanent organization 
would have three main objectives: to keep the lay organizations associated 
with the Congress active in its work; to provide suitable materials such as 
books and films for teaching democracy, and to carry on necessary 
researches. 


Dr. Nicholas Murray Butler, President of Columbia Uni- 
versity, in opeaing the Congress on Aug. 15, said that edu- 
cation and democracy are used in so many and often wholly 
misleading ways tha: definition is imperative. He added: 

What is education? It is something very much broader and deeper than 
instruction of any kind, and it is something very much broader and deeper 
than prepararion for any particular calling in life. Both instruction and 
vocational preparation fit into the precess cf education, but they are in no 
sense identical with it. Indeed, instruction is a subordinate instrument 
in education, example and discipline being both more important and more 
powerful. Just so, vocational preparation is and can only be a subordinate 
part of preparation for life itself. Education, as I defined it a long genera- 
tion ago, must mean a gradual adjustment to the spiritual] possessions of the 
race, with a view to realizing one’s own potentialities and to assisting in 
carrying forward that complex of ideas, acts and institutions which we call 
civilization. Those spiritual possessions may be variously classified, but 
they are certainly at least five-fold: the child is entitled to his scientific 
inheritance, to his literary inheritance, to his esthetic inheritance, to his 
institutiona] inheritance, and to his religious inheritance. Without them 
all he cannot become a truly educated or a truly cultivated man. 

What is democracy? That word has almost as many definitions as there 
are writers upon the subject. Democracy I define as government by the 
prople in the interest of al] the people, with guarantee of civil and religious 
liberty to every citizen. Democracy is not government by the mob. 
Democracy is not even government by a majority, uniess that majority 
respects the general welfare and puts it before all individual or group inter- 
ests, and unless that majority maincains undiminished the fundamental 
guarantee of civil and religious liberty. 

Brief reflection upon these definitions will make it plain that in last resort 
neither education nor democracy can rest upon brute force. Both must 
have a moral foundation and an intellectual] interpretation. 


William F. Russell, Dean of Teachers’ College, told the 
Congress on Aug. 15 that the ‘‘first line of defense” for democ- 
racy in the modern propaganda war being waged by the dic- 
tatorship nations is education. Describing the desc of 

ro da aimed at undermining American democracy, 
Deas ussell, Chairman of the Co whick is seeking to 
evolve a program of education for citizenship in a democracy, 
said: 

We have our enemies at home. Some are presumably employees of 
foreign governments. Some are those, uneducated for democracy, who 
neither understand nor are grateful. These advocate a kind of perverted 
democracy which destroys democracy itself. They talk of shared decisions, 
forgetting representative government. They advocate ccmplete eccnomic 
equality, fatal to democratic life. Or at the other extreme, they despise 
rule by the majority and put privilege above justice. Whether European 
or American , Communist or Fascist . each is striving to capture the American 
mind. Some mean well, others do not. But benevolent or evil, America 
must be educated to know and answer them. 


Declaring that the European techniques for defense 
against this da—prohibition and interfereace— 
cannot be employed in this country, Dean Russell added: 


The defense against a bad idea is a better idea: the defense against a haif- 
truth is the truth; the defense against propaganda is education; and it is 
in education that democracies must place their trust. We must not keep 
our people from reading or listening. We must not*censor what they see 
or hear. We must let the visionaries speak. We must not muzzije even 
the Fascists or Communists, but if they are allowed to speak, they must be 
answered in no uncertain terms. Their arguments must be analyzed, 
their fallacies detected, the consequences of their tactics clearly explained; 
and those who unmask the enemies of our country must not be castigated 
as reds or be belittled as red-baiters. The good citizen must know. Then 
we shall not be seduced by the blandishments of the enemy. The good 
citizen must answer. Then we can tolerate the abuses of freedom of speech . 

‘Thus in modern warfare, with the initial campaigns fought over the air 
waves and in the press, the first line of defense lies in our schools and in 
other means of education. Our teacheis, and not the marines, will be the 
“first to fight.” 

Winthrop W. Aldrich, Chairman of the Broad of the Chase 
National Bank, told the Co on Aug. 16 that in a 
democracy it is essential that the Government should ‘-rely 
more on voluntary action and less ov compulsion,” and added 
that ‘‘the key to responsible voluntary action is education.” 
He juhiianall: 
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Granted the truth of the often-repeated maxim that the goal of educa- 
tion is to teach men to think, then action prompted by education is apt to 
be the result of thought, and not the result of whim, prejudice or passion. 
I take it that here lies the difference between education and propaganda, 
a difference which in these times it sometimes requires the keenest dis- 
crimination to recognize. 

Here also lies the cause for the fundamental difference in the approach 
to educational problems in the case of the democracies, as distinguished from 
the dictatorships. 


Asserting that whether living in a democracy or a dicta- 
torship the citizen is constantly assailed by Eeopagannint 
campaigns under the guise of education, Mr. Aldrich con- 
tinued: 

But the underlying dissimilarity bet ween the form which this propagandist 
perversion of education takes in a democracy and in a totalitarian State is 
this: That in the latter, by continuing appeals to fear hatred, passion, 
avarice or envy, men are persuaded to barter their individual liberties for 
the advantages promised by the dictator. Propaganda in this sense is the 
very antithesis of education, for instead of teaching a man to think for him- 
self, it persuades him to hand over to some one else the power and respon- 
sibility of thinking for him. Education in a democracy and for a democracy 

can mean no such thing. In a democracy the rulers are the people them- 
selves. Accordingly, the aim of education in a democracy must be to teach 
people to think with discrimination and wisdom, to so instruct them that 
they are able not only to think things through, so that they can distinguish 
between the sound and the unsound, between propaganda and education, 
and between the false and the true. 


Mr. Aldrich said in this country citizens were too prone 
to rush for legislative enactments in place of accomplishing 
desired ends by education and to banding into pressure 
groups. Th‘s kind of legislation, he said produces unwork- 
able laws not springing from the needs of the people. The 
tendency toward over-legislation in the United States has 
often resulted, he added, in the enactment of still more legis- 
lation to correct mistakes of hastily- and ill-considered laws. 

Stanley Baldwin (Ear! Baldwin of Bewdley), former Prime 
Minister of Great Britain, addressing the Congress on Aug. 
16, said that “dictatorship of the Right’ in Italy and Ger- 
many has been the aftermath of Communism. He added, 
in part: 

In England I believe the only possibilivy of the success of Fascism would 
be as the result of an open fight with Communism, and of that happening 
I have little fear. But there might be a danger in a democratic country in 
certain conditions which have not as yet arisen. ’ 

The world is not safe for democracy today. We cannot make our own 
countries safe for democracy by letting things slide, nor can we educate our 
peoples by holding up our hands in horror at the actions of tetalitarian 
States. How a cou try is governed is its own concern: it is when the totali- 
tarian country imposes or tries to impose its system on a people outside 
its borders that their action then becomes the concern of all free men. 

Now when I consider the composition of this great gathering in New York 
this week, | know that by your very presence here you show that you are 
all eager to help in making your democracy an example to the world of 
what a democracy should be. You desire it to be great, not only in popula- 
tion and in wealth, but in spiric; a ccuntry in which the light of ordered 
freedom shines with a clear white light to which the lovers of such freedom 
may look with hope from every corner of uhe world. 

You feel this for your own folk as I do for mine. As the lights are 
quenched in one country after another, there is hope in the world so long as 
our lamps are trimmed and their rays may be seen penetrating the gloom. 
What a responsibility rests on us. 

Many of us, as we get older and lock back, come to realize that the motive 
force of Christianity is the life of the Christian. We can think of individ 
uals , often in the humblest walks of life, who by their lives, all unconsciously , 
have strengthened us, given us purpose, have made the struggle, the daily 
struggle of life, seem worth while. And is it not true in the democracy we 
would all wish to see? The example of the good citizen is the preserving 
salt. And what power might not go forth throughout this great land if 
everyone of us here went home to our daily avocations resolved to be good 
citizens, to be true and faithful servants of the people, and that with no 
thought of our own advancement but because we are members one of an- 
other, integral parts of the whole creation which groaneth and travaileth 
together. . We have to show the world that we have ideals, no 
less than the rulers of the totalitarian States; that our ideals are barder of 
accomplishment because they are far higher; they involve the cooperation 
of men of thei: own free will, endeavoring to work with God Himself in the 
raising of mankind. In a totalitarian State the will must be surrendered, 
surrendered to the will of one fallible man. And no man is fitted for abso- 
lute power over the wills of his fellow men. 

And I believe that many of these things of which I have been speaking 
are in the minds of many who perhaps are not ready at finding words to 
express them. 


The price of liberty is not only eternal vigilance but also 
perpetual restraint, Sir Josiah Stamp, British economist, 
said on Aug. 15 in a radio address to the Congress broadeast 
from London. “Now in a totalitarian State,” said Lord 
Stamp, “duties are prescribed and so are the national 
philosophies on which they are based. But in a democracy, 
if the individual does not hi lf assume the duties which his 
privi entail, they go by default, and if he has no philoso- 
phy which prompts him to assume them, he is doubly de- 
ficievt.”’ e added: 

Education, then, in a totalitarian State, is for obedience and che reason 
for it. Ina democracy it must be for duty and the motive to it. The prac- 
tical resoluvion of the paradox is that the democrat is free to vote upon the 
limitation which he will accept upon his own freedom in order to give a 
maximum of real freedom to all. 


Lord Stamp expressed the belief that there is far too great 
an insistence upon the importance of freedom of thought as 
the touchstone of democracy as distinct from freedom of 
knowledge. Continuing, he said: 

A prominent Nazi assured me that he had no objection whatever to com- 
plete freedom of thought, and even freedom to express that thought, pro- 
vided the facts upon which that thought proceeded were properly controlled 
by the State. If he could determine the exact material that entered a 
weli-ordered logical brain, :t was bound to come. within a narrow range. 
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* certain conclusions; ig could not escape them, and he was not afraid of 
them. 

To have access to all the facts and ideas, always to be able to find both 
sides, is the first element in freedom of knowledge. But it means initiative 
and hard work—more than the average mind will attempt. To see that 
presentation of facts to the average mind are always either two balanced 
sides, or else an impartial blend, is the next element of freedom, throwing 
great responsibility on every agency of public informat on, books, press 
and radio. 

In the impartial presentation of facts, just modes of selection are vital. 
I should like to see the day when the educational system of every country 
would make it a point of honor that it put out no textbook, especially in 
history of sociology, for its schools and colleges that had not first been 
passed, as to its factual context, by a committee of scholars on which other 
countries were in a majority. 


Representative-at-Large T. V. Smith of Illinois, speaking 
on Aug. 15, said that present-day education in a democracy 
is “holding the stop-gaps against the visible resurgence of 
barbarism from both the Right and the Left.” An official 
abstract of his address added: 

“In the present predicament,’’ he declared, ‘‘the question is: Have we 
both the will and the wit to see, to render clear, and then to make effective, 
the humaner instincts of our American traditions. For those of us trained 
to respect the rights of one another, the will to stand against barbarism is 
much easier than the wit to do it."’ 

Representative Smith, addressing the Congress, which is seeking to fix 
education's responsibility for the defense and advance of democracy, 
asserted there are two ways to identify education that is truly democratic, 
negatively and positively. He said: 

‘Negatively, by noting what to the Right and to the Left is genuinely 
humane, shall we find more certainly the Golden Mean of what is demo- 
cratic; positively, by counting as ideal enough for collective action what, 
and only what, free men can agree upon in open consultation."’ 

Reducing educational needs in a democracy to four ‘‘elements,’’ Mr. 
Smith described these as being ‘‘an assumption,”’ ‘‘a faith,’’ ‘‘a program," 
and ‘‘a strategy.” 

‘‘The assumption is that all men are educable,”’ he said. ‘‘The faith is 
that each man deserves an education as good as the next. The program is 
what oncé was called the ‘perfectibility of mankind.’ The strategy is to 
pursue this positive end of perfectibility through negative means of hindering 
the hinderances to freedom, rather than of forcing perfection to the birth 
by fiat.’’ 

As the foundation of our common school system, the assumption that all 
men are educabie is revived in every effort to universalize school attendance, 
extend the age limit and abolish all attendance barriers, Mr. Smith said, 
and it is this assumption “that has restricted parental prerogatives and is 
now extending governmental functions from ancient taxes to new-found 
yardsticks."’ 

“This assumption contrasts strangely with both Nazi and Communist 
assumptions,’’ he continued. ‘‘Only the proletariat is assumed to be truly 
educable in Russia. So Kulaks are kicked out and capitalists are liquidated. 
Only the Aryan is assumed to be genuinely educable in Germany. The 
contrary assumption is with us but the beginning, but it is a magnificent 
beginning. Without it we are stopped before we start on the American 
dream. With it we can trust biology to frustrate anti-Semitic bullies in 
the North and biology in the Bible Belt to outwit the Bible of color. On 
this humane assumption we are prepared to move forward to our second 
stage, the faith in democracy.” 


The farmer is the keystone of the democratic foundation, 
Louis J. Taber, Master of the National Grange, said on 
Aug. 16 in addressing the Congress. Mr. Taber concluded: 

Dictators, emperors and totalitarian governments in every form lead 
directly to the path of struggle and conflict. The finest flowers of civiliza- 
tion can only bloom where men and women, boys and girls, are free to live 
their own lives without the fear, hate, bloodshed and destruction which 
now are found wherever freedom has been destroyed. The world must 
know that the waves of hate, the threat of force, and the fear of bloodshed 
that palls the hope of mankind, come not from lovers of freedom and lib- 
erty, but from the lock-step of uncontrolled power. 

We rejoice that we in America can offer to the rest of the world the high- 
est example of progress in democratic living together as neighbors in ever- 
lasting goodwill. It should be a matter of national and international pride 
and should contribute to the hope of mankind that one of the longest boun- 
dary lines between two great nations—the thousands of miles between Can- 
ada and the United States—is also the only great international boundary 
on which there bristles no fort, armament or battleship. 

We in America must have the will to live in peace. We must have the 
will to fight for our ideals in government with the same devotion applied in 
dictator States. We must recapture the love and enthusiasm for our mode 
of living that actuated our fathers. When we in the United States keep 
our republic so strong in its material defenses, so high in its moral and spir- 
itual armament, so efficient in service for its own citizens, that the rest of 
the world will look upon us with respect and not with envy, then and only 
then will the United States and other republics on this hemisphere give the 
world the abiding assurance that democracy shal! triumph and that western 
civilization shall not perish on the altar of hatred, distrust and ruthless 
power. 

The future of our “republic” hinges on the resurgence of 
individual patriotism and religious faith, and “does not lie 
in more and more democracy,”’ H. W. Prentis Jr., President 
of the Armstrong Cork Co., said in an address on Aug. 17 
before the final meeting of the Congress. An abstract of 
his speech said in part: 

Differentiating between a republic and a democracy, Mr. Prentis, Vice- 

President of the National Association of Manufacturers, asserted that the 
Constitutional Convention of 1787 specifically created a republic because 
of the conviction that ‘‘a democracy would not work.” He 
said: 
“The founders of our republic realized that in times of stress, silver- 
tongued demagogues might stir up enough popular feeling to induce a 
temporary majority to enact legislation that would so trample the inalien- 
able rights of the minority that social discord might destroy the government 
itself. Hence the rule of the majority was everywhere cushioned by the 
application of representative, rather than popular, action.”’ 

Mr. Prentis then declared that ‘‘in recent years the President himself 
has frankly advocated far-reaching national policies embracing radical 
departures from heretofore accepted theories of republican government 
on the simple ground that such measures are the will of the current ma- 
jority.” 

He then pointed to ‘‘democracy at work’’ by singling out the National 
Labor Relations Board, which, he said, has provided that ‘51% of the 
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employees of any concern are empowered to speak for all, thus disregarding 
the individual rights of the minority, which in this case has no specially 


prescribed constitutional protection.”’ 

“One can,”’ he continued, “‘be a firm believer, as I am, in the moral and 
legal right of any group that wishes to bargain collectively so to do: and at 
the same time be deeply concerned over the increasing tendency of govern- 
ment to trespass on the rights of helpless minorities under the cloak of 
democracy.” 

Mr. Prentis asserted that there was ‘‘no surer way to destroy our govern- 
ment that to champion legislation under the guise of democracy, which 
piece by piece undermines the checks and balances of our republic."”” He 
added: 

“Hence at all hazards the difference between a republic and a democracy 
must be made clear to the American people. For the advocates of com- 
munism, socialism, fascism, nazism, and new liberalism are constantly 
obscuring vital issues by juggling with the favorable connotation that the 
word democracy possesses the mind of the masses.” 


Dr. Henry Sloane Coffin, President of Union Theological 
Seminary, in addressing the Congress on Aug. 16 called for a 
“common spiritual front’ on the of Catholies, Jews and 
Protestants in the maintenance of the spiritual foundation of 
democracy and the liberty “which democracy safeguards.”’ 

Among the many others who addressed the Congress were 
Ernest Bevin, General Secretary of the Transport and Gen- 
eral Workers Union of London, and Poland’s former Minister 
Plenipotentiary and Envoy Extraordinary to the United 
States, John M. Ciechanowski, who in his remarks on Aug. 
15 declared democracy’s “foremost duty’”’ to be destruction 
of the “fallacy” that totalitarian power has now grown too 
formidable to be resisted. 

President Roosevelt’s remarks incident to the calling of 
the Congress were given in our issue of a week ago, page 808. 

_—— 


New York Merchants’ Association to Press Measures 
Encouraging Entrance of Private Industry into 
Housing and Slum Clearance—Annual Report of 
Research Bureau Finds Practically All Bills in Late 
Session Were Based on Government Aid 

The Merchants’ Association of New York in the next ses- 
sion of the State Legislature will continue to seek legisla- 
tion to encourage the greater entrance of private industry 
into the field of housing and slum clearance, it was revealed 
on Aug. 12 in the annual report of the Association’s Re- 
search Bureau, which said that almost all fo the bills intro- 
duced in the 1939 session of the Legislature with respect 
to housing were based on the same premise as the United 
States Housing Act of 1987, envisaging loans and grants in 
aid of public housing only, with little or no recognition 
of the desirability of participation by private enterprise. 
The Association’s report was summarized in an official 
statement as follows: 

The Research Bureau’s report reveals that since the plan was approved 
by the Association’s directors, it has been endorsed in principle by such 
organizations as the Real Estate Board of New York, the New York 
Building Congress, and the Chamber of Commerce of the Borough of 
Queens. The bills carrying out the Association’s recommendations are now 
in process of being drafted. The Association’s plun was devised by a 
special committee on housing, which is headed by Thomas 8S. Holden, 
President of the New York Building Congress, and others among its mem- 
bers are W. Gibson Carey Jr., Charles M. Chuckrow, Arthur C. Holden, 
Robert L. Hoguet, DeLancy Kountze, George C. Meyer, Ralph W. Morrell 
and Colby Stilson. 

The plan of the Association contemplates the creation of public utility 
housing corporations and local district improvement corporations. 

In the first kind, equity investment would consist, principally if not 
entirely, of capital subscribed in cash. Im the second type, the equity 
would be represented principally by shares of stock given by the corpora- 
tions to present owners and mortgagees in exchange for their claims on the 
property and its present and potential earning power. Concurrent legisla- 
tion would be required to empower institutional mortgagees and trustees 
to make such exchanges. 

The principal objective of the new special-franchise corporations would 
be the creation of sound investment values in the undertaking to be 
projected. Regulation of rents, profits, dividends and disposition of 
property and franchises should be conceived of, the committee reported, as 
fair compensation to the public in exchange for special privileges, and 
not as rigid restrictions limiting investment opportunities to the point 
where little inducement is offered to private capital. 

The problem of slum rehabilitation is regarded as essentially the problem 
of reorganizing bankrupt property and putting it on a paying basis. 
Present owners and mortgagees, the city and future investors all have a 
vital interest. Iow-rent housing is not an essential feature of a clearance 
program, though it may be an incidental one. It is suggested that rather 
than tax exemption, the municipality should be empowered to make ar- 
rangements for tax abatements with the private companies, through, for 
example, refraining from increasing assessed values of the land for a 
stipulated period, or by scheduling in advance an upward scale of taxes 
that would increase gradually in proportion as debt amortization reduced 


financial carrying charges. 
—_—_—___ 


Upstate Milk Strike Cuts City Supply—Governor 
ai hman Acts to Curb Rioting 

a result of the strike called Aug. 15, throughout the 
New York milkshed by the Dairy Farmer’s lm local 
distributors reported that approximately 25% of the normal 
supply had been withheld from the city. Mr. William 
Gandall of the State C. I. O. office announced that The 
Congress of Industrial Organizations would throw picket 
anes around all New York City plants not handling union 


United Press dispatches from Utica, N. Y., Aug. 17, to the 
“Journal of Commerce,” said: 


Mr. Gandall, sent here to confer with strike leaders, declared the 700,000 
©. I. O. members in New York City were supporting the strike. When the 
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strike started, the C. I. O. pledged financial aid and offered agents to help 
organize striking dairymen. 

The support of other trade unions and the American Federation of 
Labor Teamers’ Union will be sought, Mr. Gandail said. 

The striking union claims a membership of 15,000 producers in New 
York State and parts of Pennsylvania and Vermont. This vast tri-State 
milkshed supplies the millions of gallons of milk consumed daily by the 
metropliltan area's 10,000,000 population. 

As dairymen continued to withhold their product reports from the New 
York City Health Department revealed the metropolitan milk supply was 
reduced approximately 25% due to the strike. Health Commissioner John 
L. Rice said, however, that the situation was not serious enough to warrant 
immediate action. 

Strikers protested today to New York City authorities against a dis- 
tributors’ request that health officials allow milk dealers to import milk 
from outside the State. 

The New York Metropolitan Milk Distributors Bargaining Agency, in 
making the request, asserted the city’s shortage of more than 1,000,000 
quarts had become of ‘‘vital concern to the public.” 

Archie Wright, Union President and Alan Haywood, President of the 
New York State Industrial Council of the Congress of Industrial Organiza- 
tions, protested that importation would ‘‘enrich the milk trust.” 

In a telegram to Mayor F. H. LaGuardia and Health Commissioner, Mr. 
Wright said the import proposal was designed to wreck the strike, called 
three days ago for ‘‘very moderate and reasonable conditions."’ 

‘*Please do not do anything further to impoverish farmers and place them 
at the mercy of their enemies,’’ the telegram said. ‘‘All the farmers want is 
fair treatment. New York farmers produce pienty of milk ”’ 

Mr. Haywood told Dr. Rice that the proposal was a ‘‘detiberate strike- 
breaking move” since no emergency existed. He said the city’s ‘‘vital 
needs will not be curtailed.”’ 

Half the plants in the New York milkshed, Mr. Wright estimated, are 
dry. Normally they yield 4,500,000 quarts daily for the metropolitan area. 

He predicted more dealers would sign agreement rapidly. 

Authorities said there had been no violence at Cobleskill, where the 
Dairymen’s League Co-operative Association ordered milk tank trucks at 
milk receiving stations held ‘‘until further orders.”’ 

Increased police protection was provided there and at Buskirk. 

A farmer who attempted to cross a picket line to deliver to the Gold 
Meda! Farms Creamery had his milk cans dumped at Buskirk. Deputy 
Sheriffs escorted another truck through the fine but unionists said the 
creamery's usual 1,300-can quota had been reduced to 100 cans. 

Gov. Herbert H. Lehman ordered the Superintendent of State Police to 
assign every available State trooper to highway duty in the milk strike 
areas, 

“The State police,’’ he said after a conference with Holton V. Noyes, 
State Agriculture Commissioner, ‘‘will to their utmost resources, prevent 
any interference with the lawful transportation of milk on State highways.”’ 


Advices from Washington to “Journal of Commerce” 
Aug. 17, reported: 

Public hearings to consider proposais to increase producers’ prices under 
the Federai-State milk marketing agreement covering the New York 
metropolitan area were announced today by the Department of Agriculture. 
They will be held at Syracuse on Aug. 24 and at New York City on Aug. 25. 

Further hearings will be held later to consider other amendments relating 
to operating and other problems under the agreement, it was stated. 

In seeking price increases, producers’ representatives held that the 
drouth has greatly increased their production costs and these higher costs 
will continue throughout the winter. Application for the hearing was made 
by the Metropolitan Milk Producers’ Bargaining Agency, claiming a mem- 
bership of 78 cooperatives with 46,000 members. Price changes proposed 
by the bargaining agency as a basis for the hearing would: 

1. Replace for the months of September to April, 1940, the existing 
method of determining the class I (fluid milk) price by a price of $2.82 per 
100 weight (the class I price for August through March under the order is 
$2.25 per 100 weight under a New York wholesale butter price range of 20 
to 24.9 cents per pound); 

2. Add 7 cents to the average butter price in applying the scale of butter 
price ranges for determining the class II-a (fluid cream) price; 

3. Modify the class II-b and class III-b formulas to increase the price of 
each by 30 cents per 100 weight over prices under the existing formulas. 

If proposed amendments are approved by the Secretary, the amended 
agreement will be submitted to handiers for their signatures, the depart- 
ment said. At the same time a referendum wouid be conducted among 
New York milkshed producers supplying the New York metropolitan 
market on the amendments to the marketing order. The hearing evidence 
will likewise be considered by the New York Department of Agriculture and 
markets in support of amendments to the complementary State order. 

—> 


Armour Packing Plant Officials Called to Washington— 
Secretary of Labor to Discuss Strike Threat 

Secretary Perkins has requested officials of # Armour 
& Co. to confer with her at Washington, in an effort to 
avert a strike threatened before Labor Day in 25 Armour 
& Co. packing plants employing approximately 50,000 
workers. 

United Press advices from Washington Aug. 16, said: 

Earlier Secretary of Labor Frances Perkins had received a delegation 
from the Packinghouse Workers Organizing Committee (C. I. 0.) whe 
asked her and President Roosevelt's aid in persuading Armour officials 
to negotiate with them. 

In Chicago H. 8. Eldred, Armour Vice-President , accepted the invitation 
and said he would be accompanied to Washington Friday by “two or 
three’’ other company executives. He declined further comment on the 
invitation or the strike threat. 

The plea for Administration aid was voiced by P. W.O C. Chairman 
Van A. Bittner, who said that ‘‘unless the Government of the United 
States is big enough to compel Armour & Co. to obey the law, we are going 
to strike béfore Labor Day.” 

He added that if a strike is called at Armour plants it will spread to the 
other members of the “Big Four’’—Swift, Wilson, and Cudahy—who, he 
said, also refused to bargain with the union. 

The delegation later authorized Mr. Bittner and other P. W. O. C. 
officials to call the strike by Labor Day, provided an agreement is not 
reached in the interim. 

The National Labor Relations Board ruled simultaneously that Armour 
has been guilty of violating the Wagner Act at its Omaha, Neb., plant. 

The company was found to have ‘‘dominated”’ an unaffiliated ‘‘employees 
Protective association ,"' and the Board ordered it to withdraw all recog- 
nition from and disestablish this group. 

A collective bargaining election was ordered to determine whether Omaha 
workers desire representation by the P. W. O. C., but the election date 
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will not be set, the NLRB szid, until * sufficient time has elapsed to permit 
a free choice of representatives unaffected by the company’s unfair labor 
practices ."’ 

Charges that the company had discriminated against 12 Omaha workers 
for union activity were dismissed by the NLRB. 

The union already has won 17 of the 18 Armour plant elections in which 
it participated, losing by a narrow margin in the Oklahoma City plant poll. 

Repeated attempts of United States conciliators and the Chicago City 
Council's Labor Committee to get the company to negotiate with the 
union on a national basis have failed. 

Miss Perkins’ telegram to Armour made no mention of a possible meeting 
with the union here, but it was understood that she would make such a 
suggestion. 

Mr. Bittner said that he, P. W. O. C. Director Don Harris and Assistant 
Director Henry Johnson, Negro, would remain here until tomorrow night 
at least, but that the 18 delegates from individual Armour plants would 
return to their homes tonight. 

The P. W. O. C. delegation told Miss Perkins that national bargaining 
was the only issue between the union and Armour. 

She pointed out that the company had advertised publicly it~ willingness 
to negotiate on an individual plant basis, but Mr. Bittner replied that such 
negotiations were fruitless because branch plant managers always said they 
were without power to make commitments since corporate wage and working 
conditions were established by the national office in Chicago. 

The invitation to Armour was contained in a telegram from Miss Perkins 
to Mr. Eldred in Chicago. It said: 

“A large committee from several plants of your company have come 
to Washington today and discussed with me the labor situation in those 
Plants with special reference to the problem of collective bargaining. 

“Since I have conferred with this committee I am anxious to discuss the 
matter with company representatives and would like to invite you and 
any others you would care to have present to. come to Washington on 
Thursday or Friday, Aug. 17 or 18, and give me your information and 
suggestions.”’ 

> 





WPA Establishes New Wage Scales—Raises Pay for 
Those in Southern and Rural Areas and Cuts Scale 
for Those in North—Differential on Textile Wages 
Decreed by Administrator Elmer Andrews 


The wage scale for 2,200,000 Work Projects Administra- 
tion workers was changed on Aug. 15 when the WPA issued 
orders which increased pay as much as 30% in Southern and 
rural districts and lowered the rates for certain workers in 
Northern States. The new wage scale followed the adoption 
of the provisions of the $1,477,000,000 WPA appropriation 
for the 1940 fiseal year. Officials estimated that the rates 
would raise the national average monthly wage from $53 to 
$55.50. On the same day, viz., Aug. 15, Wage-Hour Ad- 
ministrator Elmer F. Andrews approved the minimum wage- 
hour recommendations for the hosiry industry, to take effect 
Sept. 18, as urged by the Southern Hosiery Manufacturers’ 
Association. With regard thereto a Charlotte, N. C., dis- 
patch of Aug. 15 to the New York “Herald Tribune”’ said: 

Taylor R. Durham, Secretary of the association, said that the minimum 
wage of 32% cents an hour for the seamiess division wiil work a serious hard- 
ship, affecting especially mills equipped with old-style machinery, and that 
substantial unempioyment wii! result from the adverse effect it will have on 
units producing low-cost goods. How many workers will be forced to the 
ranks of unemployed cannot be estimated now, he said. He emphasized, 
though, that the situation facing the. seamless manufacturing plants is 
serious. 

The 40-cent hour minimum will not hurt the full-fashioned mills, Mr. 
Durham said. With few exceptions they will not find it difficult to adjust 
themselves to the law, as most of them already pay above the minimum of 
40 cents, he declared. 

The weaker seamless mills, which will tear the burden of the adverse 
effect of the wage-hour minimum of 32% cents, are located for the most 
part in isolated communities, he explained. A year or more will be re- 
quired, he said, to disclose fully the adverse effect of increased production 
costs that will be mandatory from Sept. 18 in mills operatiag old-style 
machinery. Some difficulties will also be experienced, he added, by seam- 
less plants using automatic equipment. 


_ Inacomment on the new general WPA wage scale, a Wash, 
ington dispatch of Aug. 15 to the New York “Times” said 
in part: 


The new system of establishing WPA wages provides for only 60 different 
wage schedules in the country , as compared with more than 4,000 at present. 
In general, Colonel Harrington said, the new schedules will mean a substan- 
tial increase in WPA pay in the South and the retention of present scales 
or reductions, depending upon circumstances, in the North. The present 
average wage of $53 monthly will be raised about $2.50 in the country as 
a whole. 

The order, issued to bring WPA pay into line with the terms of the 
latest Relief Act, provides for three geographical wage areas in the country 
and within these areas for five classifications of workers. These classifica- 
tions are professional and technical, skilled, intermediate, unskilled ‘‘A’’ 
and unskilled ““B."’ 

Differentials by Counties 


Each of the wage regions is broken down by counties into four population 
classifications. These provide for differentials in wages for counties with 
no town of over 5,000 population; with the largest town between 5,000 and 
25,000; with the largest town between 25,000 and 100,000, and those in 
which the targest city has 100,000 or more population. : 

Unskilled rural wages in the Southern States will jump from $26 to $35 
a month. Unskilled wages in that region in cities of 100,000 or more will 
be $50.70 a month, against a present schedule of $40. 

In Northern and Western cities of 100,000 population and over the un- 
skilled rate will be $57.20, against the present schedule of either $55 or 
$60 a month. 

Previous to revision under the new law, the base security wage for 
unskilled workers in such cities in the North was $55 a month, with dis- 
cretionary auth rty given to imrease this by 10 -.. 

In a number of cities, including New York, Cleveland and Detroit, this 
increase had been granted, resulting in an unskilled wage of $60.50 a month, 
where as other cities, including Chicago, Los Angeles and San Francisco, 
had continued at the $55 base level. 

‘Lhe new schedule gives all such cities an unskilled rate of $57.20 a month. 

Col. Harrington stated that the controlling factors in the fixing of the 
new rates were the language of the new laws and the obvious intent of the 


The Commercial & Financial Chronicle 


1117 


Congress. The law provides that no substantial change in the nationay 
average wage shall be made. 

The law also provides, however, that variations in wages for the same type 
of work within different geographical areas shall not be greater than dif- 
ferences in the cost of living. 

Col. Harrington asserted that the obvious intent of Congress, as shown 
by statements made in the debate on the bill, was that no substantial re- 
ductions in present wages in the North should be made. 


Eight Southern Representatives and one Senator on Aug. 1 
asked President Roosevelt’s aid in setting aside a proposed 
universal 3244 cents an hour minimum wage for the textile 
industry. Mr. Roosevelt told a press conference that he was 
considering the request that Southern textile mills be allowed 
a differential in the new proposed minimum wage for textile 
workers. 

Oral argument on the proposed new minimum wage was 
concluded on July 25 before Elmer F. Andrews, Adminis- 
trator of the Wage-Hour Law. Previous hearings were re- 
ported in the “Chronicle” of July 22, page 499. In summar- 
izing the final testimony, a Washington dispatch of July 25 
to the New York ‘‘Times”’ said in part: 

Southern textile interests, on record in opposition to a 32% cents mini- 
mum, were represented at the hearing by Tyre Taylor, counsel for the Ameri~ 
can Cotton Manufacturers’ Association, and Samuel F. Clabaugh of the 
Southern States Industrial Council, neither of whom, however, presented 
any argument against it. 

Mr. Taylor, at whose request the hearing was called and who was ex- 
pected to present a summation of the evidence presented in opposition to 
the profosed minimum during the three weeks of public hearings held on 
the committee recommendation here and in Atlanta, told Mr. Andrews 
today that he wouid require two days for an oral presentation of ail the 
objections to it, and therefore would submit them instead in the extensive 
brief which he proposed to file for consideration by the Administrator. 

Russell T. Fissher, President of the National Cotton Manufacturers’ 
Association, whose membership is principally in the East, and which is on 
record in favor of the committee recommendation, also stated that he would 
present the views of his group in a brief to be filed on its behalf. 

A ten-day extension, from Aug. 2 to Aug. 12 ,of the period within which 
all briefs must be filed was granted by Mr. Andrews. 

Today's closing arguments, all in favor of the proposed minimum wage. 
were presented by John Abt, counsel for the Textile Workers Union of 
America, a C. I. O. affiliate; Boris Shishkin, economist , speaking for the 
United Textile Workers, an A. F. of L. union, and Spencer Pitts, counsel 
to the Industry Committee Section of the Wage-Hour Division. 

Donald Nelson of Chicago, Vice-President of Sears Roebuck & Co., is 
the Chairman of the committee appointed by Mr. Andrews to study con- 
ditions and recommend wage schedules for the industry. 


- 
—_— 


New York State Federation of Labor Receives Report 
Asking End of Hidden Taxes—Annual Convention 
Refuses to Endorse President Roosevelt for Third 
Term—Declares against Wagner Act. 

The Executive Council of the New York State Federation 
of Labor was urged in a report on Aug. 13 by a specially 
named committee to press for revision of city, State and 
Federal tax structures to eliminate “hidden, punitive and 
discriminatory” taxes as an aid to business recovery and 
employment. The report was submitted to the Federation’s 
annual convention which was held in New York City from 
Aug. 15 to 17. At its session on Aug. 16 the Federation 
refused to endorse President Roosevelt for a third term 
by rejecting seven resolutions seeking such endorsement and 
shifting action on the issue to the American Federation of 
Labor on the ground that the matter concerned national 
and not State politics. Only two of the 831 delegates voted 
against this manner of disposing of the issue, according 
to the New York “Times” of Aug. 17, from which we also 
quote: 

The action of the convention reflected the bitterness felt in labor’s ranks 
over the abolition of the prevailing rate of wages for skilled workers on 
Work Projects Administration construction projects and the failure of 
President Roosevelt to back the trade unions on this question. 

This attitude was expressed in an address by George Meany, President 
of the State Federation, who led in the brief debate against the third-term 
endorsement and held the Administration responsible for the elimination 
of the prevailing wage rate, which he considered of cardinal importance 
to the very existence of organized labor. 


Shift in Sentiment Shown 


The coolness displayed by the convention on the third-term issue con- 
trasted marketdly with the endorsements given to President Roosevelt by 
the State Federation in 1932 and 1936. The Federation is the largest 
State unit in the A. F. of L., with a membership of more than 1,000,000. 

The rejection of the third-term proposal came in the form of a resolution 
offered by the Resolutions Committee, headed by Joseph A. Mulaney, as a 
substitute for resolutions presented by various organizations represented 
in the convention, seeking an expression favoring a third term for the 
President. Leading the third-term drive was Elmer Brown, President 
of Typographical Union 6. " 

The substitute of the Resolutions Committee, after calling attention to 
the fact that the matter involved was one of “national politics, which, 
in so far as labor endorsement goes, lies wholly and solely in the hands 
of the parent body, the American Federation of Labor, whose judgment 
must be recognized and supported by the New York State Federation of 
Labor,” recommended that the convention take a stand leaving the issue 
in the hands of the A. F. of L. 

It was pointed out, however, that the A. F. of L. as such never endorses 
candidates for the presidency of the United States, permitting the officers 
and members to follow their own discretion. The only exception to this 
practice was in 1924, when the Federation backed Senator Robert M. La 
Follette. The action of the State Federation was tantamount, therefore, to 
a refusal to go along with the advocates of a third term. 

Mr. Meany denied, however, that there was anything in the Resolutions 
Committee’s proposal “‘to condemn the President of the United States,’’ 
a statement designed to placate the advocates of a third term, who ap- 
peared to be more numerous than the vote on the Resolutions Committee’s 
proposal disclosed. They were obviously in a minority, however. 
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The convention heard addresses by Matthew Woll, Vice-President of the 
A. F. of L., who condemned the Administration for its stand on the 
prevailing wage dispute, and Governor Lehman, who reviewed recent devel- 
opments in labor and social legislation and summoned organized labor to 
stand guard against what he termed the “reactionary trend’ in the country. 


Mr. Woll, in his address, criticized the National Labor 
Relations Board and voiced his views in opposition to the 
general trend toward dictatorship in this country. As to 
his remarks the New York “Sun” of Aug. 16 had the follow- 
ing to say, in part: 

Mr. Woll told the labor delegates gathered at the Hotel Commodore 
that the recent pronouncement of President Roosevelt that labor had no 
right to strike against the Government was “a new doctrine in America.” 

He added: “Heretofore, we have believed that labor could strike 
against anybody when its rights were infringed. Now the Government 
employee no longer has the right accorded us in civil life to protect 
ourselves. It means that a constantly larger proportion of workers are 
not allowed to strike.’ 6.6 

Dealing with the dangers from within, Mr. Woll deplored the Congress 
of Industrial Organizations split which, he said, “helped nobody and hurt 
everybody.” He said that inter-union quarrels had a very bad effect, 
and he especially expressed disapproval of a tendency to take union juris- 
dictional disputes into the courts. 

On the subject of a trend toward dictatorship which he urged labor to 
fight with complete unity, he declared: ‘‘We talk of freedom, but we 
are not secure here. All the elements for dictatorship are present in 


our midst.”’ 


On Aug. 17 the Federation adopted a resolution declaring 
against the National Labor Relations Act as “subversive 
of the true principles of collective bargaining.” In report- 
ing this, the New York “Journal of Commerce” said, in 
yart: 

: The resolution demanded that the NLRB give independent representation 
to craft unions even when they are minority groups and called upon 
Congress to make such action mandatory by law. . . . 

The convention unanimously adopted resolutions which called for restora- 
tion of the prevailing wage rate on WPA projects, supported the Wagner- 
Steagall bill for an $800,000,000 increase in the United States Housing 
Authority fund, asked that part of the movie industry be moved to New 
York, demanded elimination of home work in the manufacture of artists’ 
brushes, and urged legislation to “transfer taxes from men to labor-saving 
machinery.” 

George Meany, President of the State Federation, said in 
a report presented on Aug. 13 to the Council that New York 
State continues to hold its own in social and labor legisla- 
tion despite a national “reaction” against labor, and has 
even made several important advances in the last year. 
The several reports were summarized as follows in the 
New York “Herald Tribune” of Aug. 13: © 

Despite a “reaction against labor in the legislative field throughout the 
nation,””’ Mr. Meany said, no definitely anti-labor legislation was added to 
the State statute books during the year. He praised Governor Herbert H. 
Lehman for having vetoed several anti-labor measures passed by the 
Legislature, referring specifically to his veto of the Bewley bill which 
would have provided a penalty against “‘any person who interferes with 
another person’s right to work as a driver of a motor truck or other 
vehicle.” He lauded the Legislature for having extended to private em- 
ployment the ban on “kickbacks’’ from employee to employer. 

Liwing Costs Held Increased 

The report condemning the present tax structure was drafted by a 
committee comprising Charles E. Sinnegan, Alex Drefke and Thomas E. 
McGuire, all members of the Union Label Trades Department of the 
State of New York, of which Mr. McGuire is President. While it did 
not list the objectionable taxes, the report said the average worker in this 
State was being taxed $365 a year and held that such taxes increased 
living costs and decreased employment opportunities. 

“Your committee feels that if the present tax structure continues, 
private and individual initiative will remain dormant and no incentive 
to invest the billions of dollars now lying idle in the banks of the Nation 
will manifest itself,” the report said. ‘Therefore, the present tax struc- 
ture must be amended to permit a free flow of money into various enter- 
— thereby giving employment to millions now unemployed or on 
relief. 


“If this is not done, we may as well resign ourselves to a social state. 


where the Government will be the masters of the people instead of, as 
at present, Government vy and for the people under our democratic in- 
stitutions.” 

Concluding, the report asks the Federation to oppose any addition to 
the objectionable taxes and work for elimination of present ones. 

1,200 Locals in Federation 

Mr. Meany, who reported to the council that 1,200 local unions were 
now affiliated with the State Federation, an increase of 128 since July 
31, 1938, addressed two other meetings in the Commodore. These were 
the annual conventions of the Union Label Trades Department and the 
New York State branch of the International Union of Operating Engineers. 

The operating engineers’ union adopted a resolution advocating State 
licensing of stationary engineers. It re-elected Thomas F. McGraw, of 
Albany, President. The Union Label Department adopted a resolution in- 
dorsing and asking the State Federation to support a plan for co-operative 
medical and hospital service to be maintained by labor organizations 
in co-operation with other groups. It was believed some plan for such 
service may be considered by the convention this week. The State As- 
sociation of Electrical Workers also held a pre-convention annual meeting 


at the Commodore. 
———— >. 


Public Sentiment in Wisconsin Opposed to New Deal 
ae in _ wien? = . ' ren Institute of 
pinion— 

Indicated As Favered ue eet oo eee 
Public sentiment in Wisconsin, where a political upheaval 
10 months ago resulted in the unseating of the La Follette 
State regime and the election of a Republican Governor, 
continues to favor the Republican party in national polities, 
according to a special survey of political prospects in 1940 
made by the American Institute of Public Opinion of which 
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Dr. George Gallup is director. The New York “Times” of 
Aug. 16, from which the foregoing is taken, gives the follow- 
ing report of the survey issued by Dr. Gallup.: 

The survey finds that a slight majority of Wisconsin voters would like 
to see the Republicans win the Presidential election in 1940. Although 
President Roosevelt swept the State in 1932 and 1936, Wisconsin voters, 
when asked ‘‘What party would you like to see win the Presidential election 
in 1940”’"' vote today as follows: 

Would like Republicans to win__52% | Would like Democrats to win. _48% 

The survey was not a measurement of the popularity of the Republican 
State administration in Wisconsin headed by Governor Julius P. Heil. 
The results are merely an indication of sentiment toward the forthcoming 
Presidential campaign. 

Thomas E. Dewey of New York is the leading choice for 1940 among 
Republican voters in Wisconsin, the survy finds, with Senator Arthur Van- 
denberg of Michigan running a fairly close second and Senator Robert A. 
Taft of Ohio third. The leading choices among Republicans are: 





DE 2's - - cotnncnbssbamawee eg Pepe oe ers Pepe) aa 5% 
Vandenbers.........--------- 24% | La Guardia._--.------------- 4% 
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Included in the group labeled ‘‘others’’ are Senator William E. Borah, 
Alfred M. Landon, Senator Henry Cabot Lodge of Massachusetts and 
Senator H. Styles Bridges of New Hampshire, who recently threw his hat 


in the Presidential ring. 

Among Wisconsin Democrats Vice President John N. Garner is the out- 
standing choice for 1940 in case Roosevelt does not seek reelection. Garner 
is far ahead of the nearest candidate, James A. Farley. The leading 


choices among Democrats are: 


eS Pre <a eee tS a ¥ I , civ icaiennc <ntutin sctemiahs ¢ o 
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The West Central group of States, of which Wisconsin forms a part, is 
one of the sections most opposed to a third term for President Roosevelt, 
according to previous institute surveys. In Wisconsin itself today’s survey 
1inds that approximately one-third of the voters say they would vote for 
Roosevelt if he ran again, while two-thirds would oppose him. 
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New York World’s Fair Lists Debts of $5,819,024—Asks 
Bondholders’ Help—$3,500,000 Overdue Mainly to 
Contractors—Borrowing Plan Given. 

The New York World’s Fair 1939, Inc., made public 
Aug. 15 a proposal submitted last week to 3,900 holders of 
its 4% debentures, asking them to waive indenture pro- 
visions so that funds now segregated from the gate receipts 
for the retirement of the bonds may be applied to pressing 
obligations incurred before the Fair opened. At the same 
time, the treasury division at the Fair issued a financial 
statement covering the period from April 30 through Aug. 2 
which showed net operating income of $3,871,540 after de- 
ducting expenses of $6,098,043 from total revenues of 
$9,969,583. 

The new financial plan, designed to put the Fair’s house 
in order and relieve the temporary pressure of unpaid con- 
tractors’ bills, postpones further payment on the principal 
of some $25,000,000 of the 4% debentures until at least 
$7,000,000 in additional gate receipts have accumulated. 
One payment of $1,345,140, representing 5% of $26,902,800 
debentures outstanding, was made on July 7. 

It was indicated that debenture holders representing a majority of the 
principal sum had agreed to the proposal, and the changes in the trust 
indenture would be formally approved and operative within 10 days. 

The Fair’s financial dilemma arose, it was explained, through “heavy 
and unanticipated labor costs’’ incurred in the weeks immediately preced- 
ing the opening of the Fair amounting approximately to $1,450,000; unan- 
ticipated ‘‘necessary construction costs” of $1,250,000; and the failure 
of the Federal Government to reimburse the Fair Corporation for expendi- 
tures of approximately $1,558,000 in the construction of the Hall of 
Nations. Concerning this last item the Fair Corporation’s statement 
declared : 

“The corporation had assurances from the appropriate Federal agency 
of a Federal appropriation to cover these costs. Such an appropriation 
was introduced into Congress but failed of passage.” 

This accumulation of obligations, unforeseen until those tense, feverish 
weeks just before the Fair opened, brought a $4,258,000 hangover into 
the operating period. 

The complete text of the letter from the Fair Corporation 
to the debenture holders, seeking approval for the new 
financial plan, follows: 

To the Registered Owners of 4% Debentures, Due Jan. 1, 1941, of New 
York World’s Fair 1939, Inc.: 

The Executive and Finance Committees of the Fair Corporation seek 
the cooperation of the debenture holders in the carrying out of a plan for 
the mutual benefit of the debenture holders, the corporation and its 
creditors. 

The pre-Fair estimates of the Fair Corporation provided that the cost of 
constructing the Fair should be met for the most part by the proceeds 
of the debenture issue and by certain reimbursements from the Federal 
Government. However, heavy and unanticipated labor costs, due in large 
part to the necessity of paying extra wages for overtime work, were in- 
curred in the weeks immediately preceding the opening of the Fair on 
April 30. These extra costs in excess of the construction budget amounted 
to approximately $1,450,000. There were also necessary construction costs 
not anticipated which amounted to approximately $1,250,000. The corpo- 
ration expended approximately $1,558,000 in constructing the Halls of 
Nations for the foreign governments which were invited by the United 
States Government to participate in the Fair, and for the utilities, land- 
scaping and other incidentals in connection with these buildings. The 
corporation had assurances from the appropriate Federal agency of a Federal 
appropriation to cover these costs. Such an appropriation was introduced 
into Congress but failed of passage. 

It was hoped that during the early weeks of the Fair the deficiency 
thus resulting might im large part be taken care of from gate receipts and 
other operating income. For the first 60 days of the Fair’s operation the 
paid attendance was about as predicted. Since that time, however, 
attendance has been below the expectations as calculated by experts who 
supplied us with estimates and on which our revenue predictions were 
based. While the management fully expects that this attendance will 
show, in accordance with the experience of past fairs, an improvement in 
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coming weeks, and while revenues thus far received since the opening of 
the Fair, after setting aside funds pledged as security, are approximately 
sufficient to take care of current operating requirements, funds which 
will be received from these sources will not provide the surplus to take 
care of all these extra expenses and obligations which have been ex- 
plained above. 

The most pressing thing before us at the moment is insufficient cash 
to meet the requirements of contractors who have submitted to us unpaid 
bills, mostly overdue, for work performed and materials furnished in 
the building of the Fair, which it is estimated will require $2,700,000. 
It is necessary that provision be made promptly for providing funds for 
the settlement of these and other obligations. 

The Executive and Finance Committees of the Fair have given the 
matter prolonged and serious consideration. They have had many negotia- 
tions with parties at interest and present for your consideration their 
recommendations. 

The debenture holders are asked to agree to the following plan: 

1. The provision in the indenture which now requires ‘the segregation 
of 40% of the gate receipts for the benefit of debenture holders will be 
amended. The proposed amendment will, in accordance with the terms of 
the indenture, become binding on all debenture holders when approved 
by a majority in principal amount. It will permit the Fair Corporation 
to use for its general corporate purposes the aforesaid 40% of the gate 
receipts received subsequent to date when such majority approval is 
obtained until $2,800,000 is received out of such 40%. Thereafter, the 
present provisions of the indenture with respect to such 40% of the gate 
receipts will again become applicable. 

2. The debenture holders who specifically consent to the foregoing 
amendment (but not other holders) will agree to lend to the Fair Corpo- 
ration their share of the cash (when available as redemption moneys) on 
deposit with the Indenture Trustee on the date when the proposed amend- 
ment referred to in Paragraph 1 becomes effective. At the present time 
such cash on deposit aggregates approximately $1,270,000. Such cash 
will become available for general corporate purposes and will be applied 
as an immediate cash payment to contractors on account of their claims. 

8. The debenture notes whose pro rata share of deposited cash is 
released pursuant to Paragraph 2 will receive promissory notes of the Fair 
Corporation in a principal amount equal to such released cash, and the 
principal amount of their debentures will be reduced in a corresponding 
amount. The promissory notes will bear interest at 4%, maturing 
Jan. 1, 1941. 

4. The released 40% of the gate receipts described in Paragraph 1 will 
be applied by the corporation to reduce pro rata (a) the promissory notes 
delivered to debenture holders as set forth in Paragraph 3, and (b) the bal- 
avce of the contractors’ claims. 

5. It is a part of the plan that an agreement will be secured from banks 
to loan to the Fair Corporation up to an additional $750,000 of new money 
to be secured in the same manner as the existing bank loans now aggre- 
gating approximately $1,710,000. These funds, with funds otherwise pro- 
vided in the plan, are expected to be sufficient to cover the requirements 
of the corporation during the remainder of the 1939 Fair period. 

The inclosed notice from the Manufacturers Trust Co., as trustee, sets 
forth the amendments to the indenture and debentures which are necessary 
to carry these recommendations into effect. 

The Executive Committee and the Finance Committee believe that the 
completion of the plan is in the best interests of the debenture holders. 
They recommend it to the debenture holders, and urge that it be accepted 
promptly. If you agree with the recommendations, please execute and 
acknowledge the inclosed form of consent and mail it to the trustee in 
the inclosed return enveiope. 

You are respectfully urged to give the matter immediate attention. 

NEW YORK WORLD’S FAIR 19389, INC., 


GROVER A. WHALEN, President, 
BAYARD F. POPE, Treasurer. 
Approved by: 
Executive Committee: Mortimer N. Buckner, Chairman. 
Finance Committee: Harvey D. Gibson, Chairman. 


Bayard Pope, Treasurer of the Fair, who discussed the 
financial plan, said that of the $3,500,000 originally bor- 
rowed from banks at 4% interest, $1,710,000 was presently 
outstanding. A few short-term loans had been obtained, 
he added, at 24%4%. The text of the financial statement of 
the World’s Fair Corp. follows: 

From April 30, 1939, to Aug. 2, 1989, inclusive, Fair Corporation 
revenues were $9,969,583.83 and expenses were $6,098,043.25, leaving net 
operating income of $3,871,540.58. 

From this amount and from working capital, payments were made to 
reduce our indebtedness as follows: 


Pledged gate reeeipts to debenture trustee_......_._.__._.___._______. $2,314,989.69 
Reduction of bank loan, including interest_......._.__..__________. 1,659,665 .09 


PN San oh es edb bn bts e bases bade le ckieenidwn us $3,974,654.78 

The paid attendance to Aug. 9 has been 12,866,000. Independent and 
Fair Corporation surveys during the pre-Fair period indicated a higher 
paid attendance. Therefore, it has become necessary for us to restudy 
our financial situation. 

As of July 31 our indebtedness to contractors and for other accounts 
payable amounts to approximately $4,113,000. This represents current 
payables and unpaid and past due bills of contractors and others. This 
figure is subject to adjustment for credit and debit claims now in process 
of settlement. 

Our cash balances today (including change funds of $270,000) are 
$632,515, and we have accounts receivable of $951,000 as of July 31. 
These accounts are mostly current and are believed to be more than 80% 
collectible. 

We have been reducing our bank indebtedness (based on five weeks to 
Aug 4) at a rate in excess of $175,000 a week, and we have been paying 
to _ trustee for the indenture a further amount in excess of $175,000 a 
wee 
Current obligations—Notes payable (to banks)._........._.__..____ $1,706,024 

Accounts payable 4,113,000 


DON iiensaiesd de cntcwotsbssiiaie ti lslid. oh bie 3 $5,819.024 
Estimated resources and receipts, based on a total paid attendance for 
the whole 1939 period of the Fair of 25,000,000, to meet obligations: 








Ci el kn Soe Le Ee 2,515 
Accounts receivable (believed good)......-._......................” #700;800 
4% of gate—12 weeks at $175,000... $2,100,000 
Concession revenues—12 weeks at $175,000._............. 2,100,000 
Ee SE GE eas oi Sih REF, 500.000 


$6,093,315 


The Commercial & Financial Chronicle © 





1119 


Ancient “Trylon’’ and “Perisphere’’ on Display at 
Money Exhibit of Chase National Bank 


Incident to the Trylon and Perisphere motif of the World’s 
Fair, a miniature re uction of this theme is shown in 
the Chase National Exhibit of Moneys located at 46 
Cedar Street. The small exhibit is entitled “The World of 
Yesterday,” and an announcement it says: 

On close inspection one finds that the ‘‘Trylon”’ is an ancient clay due bill 
from Chaldea, about 2500 B.C., with cuniform inscription on it and that the 
‘‘Perisphere”’ is a round specimen of stone money from ancient China. 

Other specimens of early Chinese money include the knife, dress, bridge 
and spade coins. These pieces date back to about 2000-1500 B.C. and are 
made in shape to resemble the article it was intended to buy. 

Ancient Greek and Roman coins are well represented in the exhibit. Of 
the Greek pieces probably the most interesting are those of Aegina—the 
first coins of standard weight and fineness, about 700 B.C., and of Corinth, 
Athens, Metapontum, Syracuse and Macedon, issued about 400-300 B.C. 

Among the coins mentioned in the Bible which may be seen in the Chase 
Collection are the Roman “‘tribute penny,” ‘“widow’s mite” and the shekel. 
oe 


Death of P. A. S. Franklin, Former President of Inter- 
national Mercantile Marine Co.—Also Senior Vice- 
President of Chamber of Commerce of State of 
New York 


P. A. S. Franklin, for more than a generation leading 
figure in American shipping, died at his summer home at 
Locust Valley, L. 1., on Aug. 14. He was 68 years old. Mr. 
Franklin retired as Chairman of the Board of the United 
States Lines Co. last January, turning over active man- 
agement of the shipping company to his son, John M. Frank- 
lin, who has been President of the company since 1936, but 
he remained a member of the Board and continued to act 
in an advisory capacity up to the time of his death. During 
his entire career Mr. Franklin’s primary concern was to 
further the growth of a national merchant marine. To this 
cause he is said to have contributed more than any other 
man in the course of his career. As President of the 
International Mercantile Marine Co., organized in 1903 by 
Americans for the purpose of building a great American 
shipping concern, he steered the company through the diffi- 
cult war and post-war years with notable success. In the 
later years of his presidency he devoted his administrative 
talents to the elimination of foreign flag tonnage, including 
the White Star, Atlantic Transport and Red Star Lines, 
and the acquisition and development of the United States 
Lines, making it the leading company in the transatlantic 
service today. Mr. Franklin, who was also senior Vice- 
President of the Chamber of Commerce of the State of 
New York, was born in Ashland, Md., in 1871, received his 
early training in Baltimore, where he joined the staff of 
the Atlantic Transport Co. at the age of 18. The founda- 
tion of his later success in steamship operation was laid 
in that office under Bernard N. Baker, one of the notable 
American shipping executives of his day. As to his career 
official advices also state: 

P. A. 8. Franklin came to New York in 1901 as General Manager of 
the Atlantic Transport Co. and became its President in 1902. A year later 
he was made Vice-President of the newly-formed International Mercantile 
Marine Co., and in 1916 its President, succeeding Harold A. Sanderson. 

During the World War Mr. Franklin placed his wide knowledge of 
shipping at the disposal of the Government, and as a “dollar-a-year”’ man 
rendered distinguished service to his country as a member of the Shipping 
Committee of the Council of National Defense. Later, having been ap- 
pointed Chairman of the Shipping Control Committee by President Wood- 
row Wilson, he was supreme director of the movements of the American 
ocean cargo tonnage during the most crowded and crucial days of the war. 
In all, the vessels brought under his jurisdiction were 1,400 in number, 
with a capacity of 7,000,000 deadweight tons—the largest fleet ever 
operated under a single executive direction. He also served on the Export 
Control Committee which designated the ports through which exports were 
permitted to move. For this service to his country he later received the 
Distinguished Service Medal. The French Government also made him a 
Chevalier of the Legion of Honor and Belgium a Knight Commander of 
the Order of Leopold. 

In January, 1936, Mr. Franklin relinquished the presidency of the com- 
pany to his son, John M. Franklin, and became Chairman of the Board 
of Directors. As such he continued to devote his time and energies to the 
affairs of the United States Lines and associated Panama Pacific Line, and 
took a keen interest in the building of the 30,000-ton liner America, 
which is under construction at Newport News for the Lines’ transatlantic 
service. 


Mr. Franklin was a director of the Atlantic Mutual In- 
surance Co., Columbian Steamship Co., National City Bank, 
Northern Insurance Co., Seamen’s Bank for Savings, and 
White Rock Mineral Springs Co. He was likewise a mem- 
ber of many societies. 

Funeral services were held at St. Bartholomew’s Church 
in New York on Aug. 16. 

Richard W. Lawrence, President of the Chamber of Com- 
merce of the State of New York, on Aug. 15 named the fol- 
lowing committee to represent the Chamber at the services: 

Clark Williams, George Doubleday, J. Barstow Smull, Leonor F. Loree, 
Percy 8S. Straus, Leroy A. Lincoln, Franklin D, Mooney, John M. Davie, 
Jeremiah Milbank, William J. Graham, Lewis E. Pierson, all Vice-Presi- 
dents of the Chamber; Charles T. Gwynne, Executive Vice-President, and 
Mr. Lawrence. 


In tribute to Mr. Franklin’s memory, Mr. Lawrence on 
Aug. 15 said: 

In the death of P. A. 8. Franklin, its Senior Vice-President, the Chamber 
of Commerce of the State of New York mourns the loss of a distinguished 
and beloved member who in the past 30 years had contributed much to 
the constructive activities of the Chamber in behalf of the American ship- 
ping industry. Following his election in 1907 Mr. Franklin became a 
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member of the Committee on the Harbor and Shipping the next year, and 
in 1914, the year of the outbreak of the World War, was elected Chairman, 
holding that post unti] 1916. Four times the Chamber honored him by 
élection to the vice-presidency—in 1911, 1916, 1930 and 1936—and he 
held that office for a total of 14 years. He still had a year to serve as 
Vice-President at the time of his death. No man in his generation con- 
tributed more to the development of the American Merchant Marine than 
did Mr. Franklin, nor was more deserving of the high honors he won, 
both at home and abroad, for his work as Chairman of the Shipping Control 
Commission during the World War. In his passing the Nation has lost an 
outstanding citizen, the shipping industry a great leader, and the Chamber 
of Commerce a distinguished member and officer. 
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Prof. Rogers Dies in Crash of Plane at Rio de Janeiro 


Prof. James Harvey Rogers, with 13 others, was killed 

when a clipper of the Pan-American Airways crashed in the 
Rio de Janeiro harbor (Brazil) on Aug. 13. In the New 
Haven “Register” of Aug. 14 it was stated that Yale Uni- 
versity faculty members and associates of Dr. Rogers 
mourned the passing of one of their most famous colleagues. 
In part the “Register” also said: 
w On his ill-fated ‘‘vacation trip’’ to South America Professor Rogers was 
accompanied by his former student and close friend, Robert Landman of 
New York City, who went with him to many other important world points 
in the study of international economic conditions. . . . 

Possessed of a wide acquaintanceship among monetary experts through- 
out the world, Prof. Rogers was the American member of the Economic 
Council of the League of Nations from 1933 through 1937 and spent many 
months studying the silver currency situation in China, India and Japan in 
1934 in behaif of the United States Treasury Department. 

“Brain Trust’’ Member 

He was a member of President Roosevelt's original ‘‘brain trust’’ and 
with Prof. George F. Warren of Cornell University served as chief adviser 
to the President in 1933 in working out the nations gold policy. 

A strong advocate of inflation after the onset of the 1929 depression, 
Prof. Rogers nevertheless as late as 1937 expressed a distrust and appre- 
hension of big deficits. . . . 

He parted company with the New Deal on the National Recovery Act 
and the Agricultural Adjustment Act because they tended to increase 
prices and restrict output, he claimed. 

Two of His Books 

Two of his books published by the Yale University Press attracted con- 
siderable attention among economists, ‘America Weighs Her Gold” 
and ‘Capitalism in Crisis." This volume was published last October. 

Born Sept. 25, 1886 in Society Hill, 8. C., he was educated at St. David's 
Academy and the University of South Carolina before coming to Yale and 
going to the University of Geneva for graduate work. 

In July, 1933 he and Prof. Warren undertook a study of the nation’s 
fiscal situation, at President Roosevelt's request, with special reference 
to gold and the finding of a way to refinance the Federal debt and cut dowa 
the carrying charges. 

The two professors worked for months with pay to devise the program 
which the President accepted and announced to the nation in October, 1933. 

In 1927 he wrote ‘‘Stock Speculation and the Money Market”’ and in 
1929 ‘‘The Process of Infiation in France.” 


SS 


President Roosevelt’s Vacation Cruise—Receives 21- 
Gun Salute at Halifax 

President Roosevelt left his summer residence at Hyde 
Park, N. Y. on the morning of August 12 for New York to 
board the cruiser Tuscaloosa for a vacation cruise off the 
New England and Canadian Coasts after having completed 
his task of passing on the legislation rushed through Congress 
in’ its closing days. Invited on the cruise with Mr. Roosevelt 
were Rear Admiral T. MelIntire, Captain Daniel J. Cal- 
laghan, Brig.-Gen. Edwin M. Watson and one of the Presi- 
dent’s secretaries. 

No schedule was planned for the trip and the route was 
indefinite except that the President had arranged to go 
ashore at Campobello Island, New Brunswick, where his 
mother has a summer home and where his son and daughter- 
in-law are vacationing. On Sunday (Aug. 13) President 
Roosevelt viewed the work of the salvagers who were trying 
to raise the sunken submarine Squalus and sent the following 
wireless message to Admiral Cole as the Tuscaloosa left the 
scene: 

“Am greatly pleased with the efficiency and arduous services performed 
by the officers and men of your unit. Well done.” 


On Monday the President visited Campobello and on 
Tuesday (Aug. 15) sailed to Halifax where he received a 
21-gun salute. Although he did not go ashore he was visited 


aboard ship by Clinton MacEachran, United States Consul 
General; ig ways Minister A. S. MacMillan, Acting 
Poel of Nova Seotia; Mayor Walter Mitchell and other 
officials. 


The Tusealoosa proceeded north into Newfoundland 
waters, where the President has been fishing, receiving inter- 
national reports and holding press conferences. 

Mr. Roosevelt’s vacation plans were mentioned in these 
columns Aug. 12, page 954. 
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Daniel C. Roper Resigns as United States Minister to 
Canada 


In a press conference aboard the Tuscaloosa on Aug. 18, 
President Roosevelt disclosed that he had accep the 
resignation of Daniel C. Roper as United States Minister to 
Canada before he left Hyde Park, N. Y. Associated Press 
advices from the U. 8. 8. Lang, Bay of Islands, N. F. on 
Aug. 18, in reporting this added: 

The President said he had sent Mr. Ropcr a letter of regret and thanked 
him for his willingness to take the post temporarily during the recent visit 
of King George and Queen Flizabeth of England. 
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Mr. Roper resigned as Secretary of Commerce last Dee. 15 
and was named on May 1 as temporary Minister to Canada, 
as noted in these columns May 6, page 2685. 

An item relative to the = of Mr. Roper’s 
credentials to King George VI appeared in our issue of 
May 27, page 3160. 

silllpiiliceai 
C. B. Robbins Named President of Commodity Credit 
Corporation 

Henry A. Wallace, Secretary of Agriculture, announced 
on Aug. 17 that Carl B. Robbins has been appointed Presi- 
dent of Commodity Credit Corporation, effective August 15. 
Mr. Robbins succeeds Lynn P. Talley, Assistant to the 
Board of Directors of the Reconstruction Finance Corpora- 
tion. The Secretary’s announcement went on to say: 

Under the President's Reorganization Plan I which took effect on July 1, 
1939, the Commodity Credit Corporation was transferred to the Depari- 
ment of Agriculture. The Corporation makes loans to producers on com- 


modities stored 2s collateral. 

Mr. Robbins formerly was engaged in business in California. His experi- 
ence there included service as economic adviser for a branch banking in-~ 
stitution and as First Vice-President and Treasurer of a manufacturing 


corporation. 

Previously, Mr. Robbins taught economics and finance at Stanford 
University. His graduate training in business and economics included 
degrees from Harvard and Stanford. 

——_—_<—— 


National Security Traders Association to Meet in 
National Cenvention in New York City Next 
Week Aug. 22-25—Floyd Odlum to Address Forum 

The National Security Traders’ Association will hold its 
annual national convention in New York at the Waldorf 
Astoria beginning Tuesday, August 22, and continuing for 
four days through Friday, August 25, according te an an- 
nouncement made Aug. 15 by Willis M. Summers, President 
of the Association and member of the firm of Hoit, Rose &. 
Troster. 

Close to 1,000 members of the Association from all parts: 
of the country are expected to attend, it was stated. During 
the Convention daily forums will be held featuring prom-- 
inent speakers who will discuss factors affecting major- 
classes of securities, including municipal, real estate, and’ 
corporate issues. Among other activities planned for those- 
who attend the Convention are a trip to the Palisades 
Amusement Park, a visit to the World’s Fair and Billy 
Rose’s Aquacade, a field day at the Lido Country Club, 
Long Island, and a sight-seeing tour of New York. Mr. 
Summers in his announcement said: 

The national convention is expected to be particularly significant this 
year when there is so much discussion of securities markets, and increas- 
ing attention is being paid to over-the-counter trading. It is expected 
that although the forums are designed to cover specific problems, the 
whole range of matters affecting over-the-counter activities will be 
thoroughly discussed. It is probable that resolutions concerning various 
aspects of securities legislation as well as a public relations program for 
the Association will also be voted by the Convention. 


Floyd Odlum, President of Atlas. Corporation, will speak 
on corporate securities at the Corporate Forum of the Con- 
vention, it was announced on Aug. 17 by Benjamin H. Van 
Keegan, President of the Security Traders Association of 
New York which will be host to the Convention. John 
Clark, chairman of the Municipal Committee of the Invest- 
ment Bankers Association, and Howard Jones of the National 
Municipal League will address the Convention’s Municipal 
Forum to be held on Aug. 22. 

Charles G. Edwards, President of the Central Savings 
Bank, will be the speaker at the Forum on Real Estate 
Securities which is scheduled for Aug. 23. Following Mr. 
Odlum’s address, there will take place a unique “radio-type”’ 

uestion-and-answer period at which Arthur Retallick of 
dolf Lewisohn & Co. will be “mater of ceremonies.” 

Membership of the National Security Traders’ Association 
which comprises 22 affiliated groups located in cities 
throughout the country totals 2,200 traders. Organized in 
1954, it is the largest organization of securities traders in 
the United States, its members being associated with both 
Exchange firms and over-the-counter firms who trade in 
upward of 100,000 unlisted issues. The purposes of the 
organization are to encourage better trading practices, es- 
tablish codes of trading ethics, and promote good will among 
traders, its Arbitration Committee being designed to settle 
disputes among members. The Association’s Revised Rules 
designed to promote uniform inter-city trading practices 
among traders was recently announced. 

Officers of the National Security Traders’ Association 
are: 

President Willis M. Summers, of Hoit, Rose & Troster, New York. 

First Vice-President Thomas A. Akin, of Akin-Lambert Co., Los An- 


geles. 
Second Vice-President Henry J. Richter, of Scherck, Richter & Co., St. 
Louis. 
Secretary Corwin L. Liston, of Mitchell, Herrick & Co., Cleveland. 
Treasurer Edward J. Knight, of Wells-Dickey Co., Minneapolis. 


Officers of the Security Traders’ Association of New 
York, the local affiliated group which will be host to the 
Convention, are: 

President Benjamin H. Van Keegan, of Frank C. Masterson & Co. 

First Vice-President John J. O’Kane, Jr., of John J. O’Kane, Jr. & Co. 

Second Vice-President W. Foster Webster, of Hardy & Co. 

Secretary Walter Saunders, of Dominion Securities Corp. 

Treasurer Wilbur R. Wittich, of Bond & Goodwin. 
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In addition to the Security Traders’ Association of New 
York, the other affiliated groups making up the National 
Association are: ° 

Association of Security Traders of Wilwaukee. 

Baltimore Security Traders Association. 

Bond Club of Louisville. 

Bond Traders Association of Los Angeles. 

Bond Traders Club of Chicago. 

Bond Traders Club of Kansas City (Mo.). 

Bond Traders Club of Portland (Ore.). 

Bond Club of Houston (Texas). 

Bond Traders Club of Seattle. 

Boston Securities Traders Association. 

Cincinnati Stock and Bond Club. 

Cleveland Security Traders Association. 

Denver Bond Club. 

Florida Bond Traders Club. 

Investment Traders Association of Philadelphia. 

New Orleans Security Traders Association. 

San Francisco Bond Traders Association. 

Security Traders Association of Hartford. 

Security Traders Association of Detroit and Michigan. 

Security Traders Club of St. Louis. 

Twin City Bond Traders Club (Minneapolis-St. Paul). 

Wisconsin Security Traders Association. 

—_———_g—__—. 


J. H. Collins of Harris, Hall & Co. Nominated for 
Chairmanship of Central States Group of Invest- 
ment Bankers Association of America 


Julien H. Collins, Vice-President of Harris, Hall & Co., 
Chicago, has been nominated for the Chairmanship of the 
Central States Group of the Investment Bankers Associa- 
tion of America for the year 1939-40, it was announced on 
Aug. 10 by Winthrop E. Sullivan of the First Boston Corp., 
Chicago, Chairman of the Group at present. Others placed 
on the regular slate of officers that will be voted on at 
the annual meeting called for September 8 are: 

Ralph Chapman, Farwell, Chapman & Co., Chicago, Vice-Chairman ; 
and Nathan D. McClure, Harriman Ripley & Co., Incorporated, Chicago, 
Secretary-Treasurer. 

In addition, the following have been nominated for three 
year terms on the Executive Committee: 

Lewis Miller, the First National Bank of Chicago, Chicago. 

John W. Newey, Stern, Wampler & Co., Inc., Chicago. 

Donald Royce, Blyth & Co., Inc., Chicago. 


John J. Quail of Quail & Co., Davenport, has been nomin- 
ated for a two year term, and Wallace M. Flower of Blair, 
Bonner & Company, Chicago, who was Secretary-Treasurer 
of the Group last year, has been nominated for an addi- 
tional term of one year on the Committee. Mr. Sullivan 
will be an ex-officio member. These nominations were 
made by a Committee consisting of P. A. Walters of Stone 
& Webster and Blodget, Inc., Chicago, Chairman; Irvin L. 
Porter of the First National Bank of Chicago; and John 
S. Loomis of the Illinois Company of Chicago. 

—_—~<—_——__ 


Ohio Banks Make 249,472 New Loans During First Six 
Months of 1939 Totaling $341,761,718—Renew 296,- 
731 Other Loans 


That banks in Ohio are actively serving the credit needs 
of their communities is indicated by figures announced on 
Aug. 16 by the American Bankers Association, showing that 
452 banks in 330 towns and cities in Ohio have reported to 
the Association that they made 249,472 new loans during 
the first six months of 1939, totaling $341,761,718. The 
average number of new loans made per bank was 552, and 
the average size of the loans was $1,370. 

The same 452 banks reported that in addition to new 
loans they made 296,731 renewals of existing loans during 
this half year period, these renewals amounting to the 
continuation of credit extensions totaling $381,828,720. The 
average number of loans renewed per bank was 656 and the 
renewals were for an average loan of $1,287. These banks 
also reported that they made 9,853 mortgage loans totaling 
$28,796,528. The Association further reports: 

The 452 reporting banks represent 64% of the 705 banks in Ohio. 
On the basis of the showing of these 452 banks it can be estimated that 
more than 300,000 new loans were made and approximately 400,000 ex- 
isting loans were renewed by Ohio banks, aggregating credit extensions 
to the public of Ohio in the neighborhood of $1,000,000,000 during the 
six months’ period from January 1 to June 30, 1939. 

In addition to making loans on specific applications, banks in larger 
cities maintain what are known as “confirmed lines of credit,’ of specified 
amounts, available at all times to establish regular business borrowers. 
Forty-cight banks in Ohio reported that they maintain such ‘confirmed 
lines of credit’”’ on their books in the sum of $119,542,288. They state, 
hewever, that only $33,478,703, or 28% of this credit, was being used 
by business firms as of Jnue 30. 

A similar report was published two weeks ago for the State of Penn- 
sylvania. It showed that 417 banks in 290 cities and towns in the 
Keystone State reported that they made 231,236 new loans totaling $372,- 
350,286, and 675,498 renewals of existing loans aggregating $750,393,485, 
in the same period, January 1 to June 30, 1939. 


i 
—_ 


New Committee Authorized by Life Insurance Sales 
Research Bureau 


The Exeeutive Committee of the Life Insurance Sales 
Research Bureau has authorized the appointment by the 
Bureau of a Committee to study the question of Compen- 
sation to Field Men. The Bureau states that it has been 
studying this problem in detail for many years, but it is 
anticipated that a Committee of company officers will 
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strengthen this major attack upon one of the important 
problems of life insurance agency management. It is ex- 
pected that the Committee will consist not only of several 
agency officers but chief executives, actuaries and lawyers 
will also be included. 


-— 
as 





Public Relations to Be Theme of Pacific Coast Trust 
Conference of Trust Division of A. B. A., to Be Held 
in Los Angeles Sept. 19-20 


Senator L. H. Roseberry, Vice-President and Manager of 
the Trust Department of the Security-First National Bank 
of Los Angeles, and General Chairman of the 17th Regional 
Trust Conference, has sent a special invitation to all trust 
men and bankers planning to attend the American Bankers 
Association convention in Seattle the latter part of Sep- 
tember, to stop in Los Angeles for the Trust Conference of 
the Pacific Coast and Rocky Mountain States, which is be- 
ing held under the auspices of the Trust Division of the 
American Bankers Association, and sponsored by the South- 
ern California Trust Officers’ Association, as hosts, which 
is to be held September 19 and 20, 19389 at the Biltmore 
Hotel in Los Angeles. 

The public relations side of the trust business will be the 
dominant theme of the regional trust conference according 
to the program announced Aug. 3 by Samuel C. Waugh, 
President of the A. B. A. Trust Division, who is Executive 
Vice-President and Trust Officer of the First Trust Co., 
Lincoln, Neb. 

Speakers representing influential lay groups will present 
the viewpoints of the attorney, the family, and the business 
man. Other addresses of a more technical nature will deal 
with current trust problems, each to be presented by an 
authority in his field. A question-box period devoted to 
legal, investment, and administrative policy questions will 
be a feature of the closing session Wednesday afternoon, 
September 20, and will be conducted by three leaders in the 
trust field. The annual Pacific Coast-Rocky Mountain trust 
banquet will be held the evening of Sept. 19. Previous ref- 
erence to the convention appeared in these colunms June 10,. 


page 3474. 
—— 


National Association of Real Estate Boards to Hold 
Annual Convention in Los Angeles Oct. 24-27 


The annual convention of the National Association of 
Real Estate Boards will be held in Los Angeles, Calif., from 
Oct. 24 to 27. In the official “call” for the convention, re- 
cently issued, E. L. Ostendorf, Cleveland, President of the 
Association, states that decisions that will guide the 
Directors of the Association in determining its future ac- 
tivities and that will outline the thought of real estate busi- 
ness leaders of the country in matters of national impor- 
tance to real estate are expected to come before the con- 
vention. Sessions of the Association’s Institutes, Divisions 
and Councils, he adds, will discuss specialized questions per- 
taining to appraisal, land development and home building, 
real estate leasing, purchase and sale, real estate financing, 
and real estate management. Each of the specialized groups 
will be invited to make its own recommendations to the 
Association on matters affecting its own field. 

The special meetings for appraisers, and like meetings of 
other Institutes, Divisions and Councils of the Association, 
are to be held on October 25 and 26, with general sessions 
opening on the afternoon of October 24 and closing on the 
afternoon of October 27. George L. Schmutz, M. A. L., Los 
Angeles, and Ayers J. du Bois, M. A. I., Washington, D. C., 
are speakers already listed for the appraisers’ program. 
Herman O. Walther, M. A. I., Chicago, Vice-President and 
Managing Director of the First Federal Savings and Loan 
Association of Chicago and General Chairman of the In- 
stitute’s Committee on Education and Research, will lead 
the general discussion that will follow Mr. Schmutz’s ad- 
dress. 

Ayers J. du Bois, chief of FHA’s valuation unit, will talk 
on “Correlation and Judgment in Appraising.” Mr. du 
Bois, Chairman of the Institute’s Subcommittee on Re- 
search, has served as a member of the faculty for case- 
study courses given by the Institute in 1985, 1936, and 1938. 


i 


Current Financial Advertising to Be Exhibited at 
Advertisers’ Convention in Toronto, Sept. 11-14 


Current financial advertising will be on display during 
the 24th annual convention of the Financial Advertisers 
Association, to be held in the Royal York Hotel, Toronto, 
Sept. 11-14. The exhibit, an outstanding feature of the 
convention, is expected to produce several hundred panel 
boards containing advertisements published during 1939. 
These include samples from every medium such as news- 
papers, magazines, direct mail, radio, posters, outdoor, car 
ecards, booklets and folders. Members are being asked to 
reserve panel spaces now by Richard Wells of the State- 
Planters Bank & Trust Co., Richmond, Va., Chairman of 
the 1989 Exhibit Committee. 

All the 500 members of the F. A. A. are invited to par- 
ticipate. In addition to this exhibit, there will also be an 
exhibition of printed material and office equipment and 
systems of interest to financial public relations and ad- 
vertising departments. 
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American Society of Tool Engineers to Hold Meetings 
in Cleveland Oct. 5-6 


The American Society of Tool Engineers, Inc., will hold 
its meetings on Oct. 5 and 6 in Cleveland as a part of the 
Machine Tool Congress coincident with the National Ma- 
chine Tool Show to be held Oct. 4-12. At the dinner meet- 
ing on Oct. 6 Representative Hamilton Fish of New York 
will speak on the “Economic and Political Effect of the 


Development of the Machine.” 
—__<——— 


$64,000,000 Disbursed by FDIC in First Half of 1939 in 
Bank Rehabilitation Program—Surplus of Corpo- 
ration Increased During Six Months Ended June 30, 
1939, $135,183,000 

In its report for the six months ended June 30, 1939, the 
Federal Deposit Insurance Corporation indicates that de- 
spite unprecedented expenditures during the first six 
months of 1939 the surplus of the Corporation again in- 
creased, amounting to $135,183,000 as of June 30, 1939. It 
is also stated by the Corporation that in the half-year “a 
major portion of the Corporation’s plans for rehabilitation 
of known weak spots in the country’s banking structure” 
was realized, necessitating an outlay of $64,000,000, the 
largest disbursements for any six months’ period since the 
beginning of deposit insurance. The report adds that “there 
remain only a few insured banks of any size whose con- 
dition gives the Corporation concern. It should be possible 
to correct these situations before the end of 1939, in which 
event all known hazards except a few scattered small in- 
stitutions will have been eliminated.” A summary of the 
report also refers to its features as follows: 

Disbursements for the protection of depositors of insolvent or hazardous 
insured banks from the beginning of deposit insurance (Jan. 1, 1934) to 
June 30, 1939, amounted to more than $141,000,000, of which it is esti- 
mated about $100,000,000, or 70%, will be recovered. 

Full protection of all but 1,528 of 840,277 depositors was extended in 
the 300 insured banks closed or merged with the aid of FDIC loans through 
June 30, 1939. Total deposits of these banks were $283,000,000, of which 
97% was promptly made available. 

There occurred during the first six months of 1939 a net reduction of 
89 in the number of insured banks, 110 banks having been eliminated 
while only 21 were admitted to insurance. 

No commercial bank was chartered during the first half of 1939 that had 
not been approved for insurance. 

The report of the Board of Directors of the Corporation 
is presented as follows: 

Operations 

The income of the Corporation amounted to $25,748,559.88 for the six 
months ended June 30, 1939, of which $19,871,585.39 represented assess- 
ments paid by insured banks and $5,876,974.49 represented interest earned, 
lesa provision for amortization of premiums, and profits on securities sold. 
Expenses and losses during this period amounted to $22,292,086.38, of 
which $1,641,373.14 represented administrative expenses and $20,650,713.24 
represented deposit insurance losses and expenses. 

Surplus of the Corporation was $135,182,610.78 as of June 30, 1939, 
resulting from an excess of income over all expenses and losses during the 
entire period of operation. Total income from the beginning of deposit 
insurance has amounted to $193,170,257.37, including assessments of 
$144,047,979.35 paid by insured banks and $49,122,278.02 derived from 
interest earned and profits from sale of securities, after making provision 
for amortization of premiums. Charges to surplus have amounted to $57,- 
987,646.59. Net deposit insurance losses and expenses amounted to $41,- 
267,056.94, representing the difference between total disbursements of 
$141,123,110.53 actually made or pending to depositors of closed insured 
banks in settlement of their claims and to merging banks for loans and 
purchase of assets, including expenses and other charges incident thereto, 
and estimated recoveries of $99,856,053.59. Administrative expenses and 
other charges have amounted to $16,720,589.65. 

Closed Insured Banks 

During the six months ended June 30, 1939, 48 insured banks closed or 
received financial aid from the Corporation. Of the 359,138 depositors in 
these banks, all but 791 were fully protected by insurance or otherwise 
from loss. Total deposits in the 48 banks amounted to $146,000,000, of 
which $1438,000,000, or 97.8%, were protected against loss. 

From the beginning of deposit insurance to June 30, 1939, 303 insured 
banks were closed, of which three were subsequently reopened or taken 
over by other insured banks and 300, with 840,277 insured depositors and 
total deposits of $283,000,000, were liquidated or merged. Of the total 
deposits in the 300 banks, $275,000,000, or 97.1%, were made available 
promptly without loss to depositors. Of the 840,277 depositors only 1,528, 
or less than % of 1%, held accounts in excess of $5,000, which were not 
fully protected by insurance, offset, preferment, pledge of security, or 
terms of the merger agreements. 

Membership 

On June 30, 1939, there were 13,620 operating banks insured with the 
FDIC, a reduction of 89 for the six months ended on that date. The 
reduction resulted chiefly from the elimination of insolvent or weak banks 
by action on the part of the appropriate authority in closing them or 
merging them with sound banks with aid from the Corporation when 
necessary. During the six months ended June 30, 1939, 110 insured banks 
were eliminated by suspension, merger or consolidation, or voluntary 
liquidation. 

Supervisory officials have continued to cooperate in preventing the 
organization of unsound barks and in chartering only banks that could 
qualify for deposit insurance. There were 21 banks admitted to insurance, 
of which eight first opened for business during 1939 and 13 were in 
operation or were successors to non-insured banks in operation at the 
beginning of the year. No non-insured institution engaged in a general 
banking business was chartered during the six months. 

Bank Rehabilitation Program 

The first six months of 1939 saw realized a major portion of the Corpo- 
ration’s plans for rehabilitation of known weak spots in the country’s 
banking structure. The outlay during that period of $64,000,000 to protect 
the 359,138 depositors of 48 insolvent or hazardous insured banks repre- 
sents the greatest single reinforcement of the banking system since the 
wholesale injection of new capital following the banking holiday. The 
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Corporation used its loan powers to facilitate mergers in cases involving 
three-fourths of the protected deposits, and these corrections were made 
without a dollar of loss to depositors of the institutions involved and 
without any interruption to banking services. Despite large expenditures 
during the period under review, the surplus of the Corporation again 
increased. 

It was natural, in view of the speed with which deposit insurance 
originally was put into effect and in view of the fact that certification 
of mere solvency was the sole requirement for admission to the temporary 
insurance fund, that some banks should become insured that had meager 
chances of long survival. It was clearly the intention of Congress, how- 
ever, that insurance should be extended to the greatest possible number 
of depositors. Leniency on the part of supervising officials in certifying 
the solvency of institutions under their jurisdictions, therefore, was probably 
socially preferable to a too rigid measurement of asset sufficiency. 

In any event, a sizable segment of the Corporation’s membership, from 
the beginning, represented a recognized hazard to the success of deposit 
insurance and to the general health of the banking system. Attempts at 
rebabilitation of the problem institutions were the logical first step 
towards elimination of the hazard. In order to permit the banks to write 
off known losses and to rebuild their capital funds, large amounts of 
preferred capital were subscribed. With the help of supervisory authorities 
the banks developed programs for the improvement of management and for 
the retention of earnings which it was hoped would permit a reasonably 
rapid return to a sound basic condition and to profitable operation. The 
majority of such programs are working out satisfactorily. In some cases, 
however, the failure of local real estate markets to improve, inability to 
find competent management, dwindling earnings, repeated crop failures 
within a trade area, and other factors led to continued deterioration. 

The Corporation has always held that prompt elimination of its known 
losses is essential to proper functioning of deposit insurance. Prompt 
exercise of the Corporation’s responsibility to pay depositors or to facilitate 
mergers of insured banks in difficulty and constant application of super- 
visory standards that will keep all operating banks in a sound condition 
are necessary to prepare the system properly for what economic contingen- 
cies the future may hold. 

The elimination of insolvent or hazardous banks that was accomplished 
during the first six months of this year involved the largest outlay that 
the Corporation expects to be called upon to make during any comparable 
period, assuming that the Corporation will possess adequate supervisory 
powers and that the trend towards more competent bank management will 
continue. There remain only a few insured banks of any size whose con- 
dition gives the Corporation immediate concern. It should be possible 
to correct these situations before the end of 1939, in which event the 
Corporation will have eliminated all known hazards except a few scattered 
small institutions, 


A statement of the assets and liabilities of the Corpora- 
tion as of June 30, 1939, and an analysis of the surplus for 
the six months ended that date, is furnished by the Corpora- 
tion as follows: 

FEDERAL DEPOSIT INSURANCE CORPORATION STATEMENT OF 

ASSETS AND LIABILITIES—JUNE 30, 1939 
Assets 


Cash on hand, in transit ard on deposit_......-.-- $22,726,089 .04 
United States Government securities (cost less re- 

serve for amortization of premiums) and accrued 

SORIIEE SORIIEs ican gacctdcccadeccossnpece 343 ,663 627.21 


Assets acquired through bank suspensions and 
mergers (less collections): 
Subrogated claims of depositors against closed in- 
BREED. « ncnecocccecceeqeesutbeosccene $38 ,232 368.21 


pending settlement or not claimed, to be subro- 


$366 389,716.25 











gated when paid—contra.............-..-.. 5,011,077 .06 
Loans to merging banks to avert deposit insurance 
losses; recoverable liquidation expenses... -.- 59,927,173.87 
Assets purchased from merging banks to avert 
deposit insurance losses... ..........-.....-- 822,758.25 
$103,993 377.39 
Less reserve for losses... . ....--...-.---.+----- 40 462,250 .63 
—————_ 63, 531,126.76 
Furniture, fixtures and equipment. ..-.-.....--.........----....-. 1.00 
Deferred charges and miscellaneous receivables................--. 51,923.27 
Tettl BEGG. cccncc nccocecosensoonns ahoesenockopesagnal $429 972,767.28 
Liabilities 
Current liabilities: 
Accounts and assessment rebates payable. ------. $230,839.06 
Earnest money deposits and unappliec collections 
applicable to loans to merging banks and assets sis.ory er 
Net balances of depositors in closed insured banks, ge 
pending settlement or not claimed—contra....  5,011,077.06 
————————-_ $5, 357,893.39 
Unused credits for assessments paid to temporary Federal Deposit 
Insurance funds and prepaid assessments... ....-.------------- 20,620.04 
TOD nonce lint T fate the eet nie dein one aon meth ae “4 593.59 
Reserve for administrative and deposit insurance expenses - - - - - - - - 111,492.49 
TOE TEE. « ecoccncarchecocccconnceqeneasoonsseces $5,490,599.51 
Capttal 
Cagttel sbetlh on cncsdctiidvcccnccosdscucecbsoadvcuscestscesigs $289,299 556.99 
Surplus: 
yr ge ime Bis Bete beiaiec nett rere 
Add ustments to periods or 
Ps Bc Ee ebocbicderesocaudcdbbncveanseks 481,176.61 
Balance as adjusted Dec. 31, 1938.....-..-.---- $131,726,137.28 
Surplus for the six months ending June 30, 1939: 
Additions— 
Deposit insurance assessments. _$19,871,585.39 
Interest earned and profit on 
sales of securities (less provi- 
sion for amortiz’n of premiums 5,853,307.17 
Interest recived on losnre and 
subrogated claims of depositors 23,067.32 
$25,748,559.88 
Ded 
Deposit insurance losses 
IE OE GUE $20,650 713.24 
Administrative expenses. --_.... 1,575,646.51 
and equip- 
m.nt purchased & charged off 65,726.63 
$22 .292 086.38 : 
—— 3,456,473.50 
135,182,610.78 
Tetal ental « «sack biden ccs asinenocss 4c. oc ssebeesseses $424,492,167.77 
Total liabilities and capital. ......----..----.-------------- $429 972,767 28 
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The annual report of the Corporation for the year ended 
Dec. 31, 1938, was referred to in these columns July 29, 
page 363. An earlier reference this year to figures made 
available by the Corporation appeared in our issue of 
April 1, page 1882. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Coffee and Sugar Exchange announced 
August 16 that the membership standing in the name of 
William B. Giles had been sold to A. Schierenberg, for an- 
other, at $2,150 a decline of $350 from the last sale made 
June 15th. This price is the lowest registered for mem- 
berships since 1915 when the addition of sugar trading to 
the exchange brought a sharp spurt in values as sugar 
traders- acquired memberships. 

——_oe——_ 

New York’s annual hunt for “forgotten” bank deposits 
is now under way and various banks are publishing lists of 
unclaimed accounts of $10 or more whieh have shown no 
deposit or withdrawal activity for at least 15 years. Under 
the State law, such lists must be published in August or 
September of each year. If claimants to accounts are not 
found, the money eventually reverts to the custody of the 
State. In supplemental advertisements in English and 
foreign-language newspapers, the Bowery Savings Bank 
calls attention to its official advertisement listing 379 un- 
claimed accounts totaling $84,442.22 which were opened be- 
tween 1874 and 1924. e largest account is for $8,190.63. 
Since the publication of last year’s list, the Bowery it is an- 
nounced, has succeeded in finding the rightful owners of 
189 accounts totaling $27,208.64. In the preceding year, 
it established the ownership of 581 accounts totaling 
$132,321.90. 

—_e——- 


Richard High Carleton, formerly Senior Vice-President 
of Stone & Webster and Blodget, Incorporated dealers in 
securities, and a member of the War Industries Board during 
the World War, died at his Summer home at Dublin, N. H., 
on Aug. 11. Mr. Carleton graduated from Harvard College 
in 1898, and shortly after joined in a minor ‘son Blodget 
& Co., of which his stepfather, William Blodget was a 


partner. 

In 1927 Blodget & Co., merged with the securities de- 
partes of Stone & Webster, to form Stone & Webster and 

lodget, Incorporated. Mr. Carleton was a Senior Vice- 
President of the new firm until he retired in 1932. 

——_@——- 

Edwin M. Leask, who retired a year ago as a member of 
the Board of Governors of the New York Curb a 
died at his home at White Plains, N. Y., on Aug. 12. r. 
Leask, a broker for about thirty years, was for many years a 
member of the Wall Street brokerage firm of Leask & Robbins 
of which his late brother, George Leask, was senior member. 
Mr. Leask was 60 years of age. 


—_e——_ 

Andrew C. Eckels, Trust Officer of the Elizabeth Trust 
Co. of Elizabeth, N. J., has been appointed Treasurer of the 
institution to succeed the late Welles B. Pullen. In regard 
to his banking career, Elizabeth advices to the Newark 
‘“‘News”’ of Aug. 17 said: 

Mr. Eckels (who was born in Elizabeth) started work with the bank as a 
messenger in 1925, becoming, successively, Assistant Trust Officer in 1931, 
Assistant Treasurer in 1933 and Trust Officer in January, 1937. He is 
Secretary-Treasurer of the Elizabeth District Clearing House Association 
and a former Governor of Elizabeth Chapter, American Institute of Banking. 


—_@e——_ 
W. B. Irvine, President of the National Bank of West 
Virginia at Wheeling, resigned recently after 50 years of 
service with the institution, over 40 of which were spent in 
executive positions. Mr. Irvine is one of the leading bankers 
in the State and was President of the West Virginia Bankers 
Association in 1910 and served in many committees of the 
Association since that time. He has always been active in 
ivie affairs and served as President of the Wheeling Cham- 
ber of Commerce. 








: —e——_ 
Two promotions were made in the personnel of the Harris 
Trust & Savings Bank of Chicago at the regular monthly 
meeting of the board of directors on Aug. 9. Richard E. 
Pritchard, formerly Cashier, was elected a Vice-President, 
while George Slight, heretofore an Assistant Cashier, was 
advanced to the Cashiership. The Chicago “Tribune” 
of Aug. 10, in noting these changes, added: 

Mr. Pritchard became associated with the Harris bank in 1920 afte" 
having been employed for 14 years by the First National Bank of Chicago, 
where he began work when he was 16 years old. He wes elected as As- 
sistant Cashier of the Harris bank in 1925, Assistant Vice-Presiden: in 
1930, and Cashier in 1934. 

Mr. Slight joined the Harris bank in 1916. After 15 years’ experience in 
various departments of the bank he was made Assistant Cashier in 1931. 


—e—_ 

The Detroit Bank, one of the large Michigan banking 
institutions, has recently issued an interesting and instruc- 
tive booklet entitled “An Introduction to the Business of 

ment,” by Joseph M. Dodge, President of the 
institution. The klet consists of 24 short editorials, or 
_articles, on the fundamentals of banking and business that 
appeared originally in ‘““The Teller,” a monthly magazine 
ublished for the benefit of the employees of The Detroit 
nk, and is the third of a series of such booklets from the 
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pen of Mr. Dodge, the first being “‘ ing and Business,” 
published in 1936, and the ak “Banking & Selling,” 


appearing in 1937. In emphasizing the importance of con- 
stantly acquis knowl , Mr. Dodge, in one of his 
articles in the present booklet, says: 

Education of some kind must go on all one’s life, from infancy to old 
age. School and college are only incidents in a long education. Mental 
old age begins in people when their knowledge becomes stationary. Some- 
times it begins at 25 or 30 and remains so for the rest of their lives. 

Whatever the cause may be it overlooks the conditions attached to 
progress and success. In all forms of management and executive work it is 
a business of meeting constantly greater and more complicated problems, 
and personal demands. In this day of business and economic changes, 
experience cannot supply all the needs. It is difficult for any person or 
any management to remain equal to the advances in business technique 
unless a definite effort is made to do so. 

No one will deny the.general advantage of every persona] effort that 
improves knowledge of business fundamentals, organization, practices or 
procedures. From that standpoint any kind of study is an asset. Sooner 
or later it will be valuable. It tends to expand the mentality and under- 
standing. But, whatever it is, it is subject to this qualification: Out of 
it something must be gained that can be used and is used for the benefit of 
both the individual and the business. 


—_e— 


Several promotions in the ~ ae ep of the Bank of America 
National st & Savings Bank (head office San Francisco, 
Calif.), have been announced by L. M. Giannini, President 
of the institution. George E. Saunders, Vice-President and 
Manager of the branch at Salinas, was advanced to Los 
Angeles as a loan executive, specializing in the citrus field. 
Mr. Saunders is succeeded at Salinas by J. H. Miller, hereto- 
fore branch Manager at Richmond, while the latter position 
is filled by the promotion of Norman 8S. Hostetter, formerly 
Assistant Cashier and Assistant Trust Officer in the Sonoma 
County branch at Petaluma. 
——_e——_ 

From the Tononto “Financial Post” of Aug. 12, it is 
learned that Allen S. Bond, who has been connected with the 
National Trust Co. (head office Toronto) in Winnipeg since 


1913 and M r of the bank’s Winnipeg Branch since 
1923, has been elected a member of the company’s Board of 
Directors. Mr. Bond, who is retiring as Manager of the 


Meng i | office because of impaired health, will be succeeded 
7 Ronald W. Pearson who has been named Superintendent 
of the bank’s Western Branches as well as Manager at 
Winnipeg. The other Western Canada branches of the 
company are at Saskatoon and Edmonton. Another newly 
appointed director of the National Trust Co. is R. A. 
Laidlaw. According to the Tononto “Globe” of Aug. 14, 
Mr. Laidlaw is Secretary-Treasurer and a director of the R. 
Laidlaw Lumber Co. and a director of The Canada Life 
Assurance Co. and The de Havilland Aircraft of Canada. 


—e—_ 

Huntley R. Drummond, a Vice-President of the Bank of 
Montreal (head office Montreal, Canada) was elected Presi- 
dent yesterday (Aug. 18) of the institution by the directors 
to sueceed the late Sir Charles Gordon. r. Drummond 
(who has been acting head of the bank since the passing of 
Sir Charles,) has been associated with the institution as a 
director since 1912 and a Vice-President for the past twelve 
years. A brief outline of his career, contained in Montreal 
advices appearing in last night’s New York “Sun,” said: 

Huntly Redpath Drummond was born in Montreal and is the son of Sir 
George and Lady Helen Redpath Drummond. He was educated at Rugby, 
England, and entered the sugar business with his father, becoming president 
of the Canada Sugar Refining Company in 1910. In addition to his posts 
with the Bank of Montreal Mr. Drummond also is Vice-President of the 
Royal Trust Co. 








THE CURB EXCHANGE 


Curb stocks worked slowly upward during the fore part 
of the week and a number of the speculative favorites reg- 
istered modest gains. On Wednesday the movement was 
downward and while some of the active issues worked against 
the trend, the market, as a whole, was below the preceding 
close. Public utility preferred stocks were generally higher 
and in some instances registered new tops for the year. 
Industrial specialties were irrgeular and the mining and 
metal issues have been quiet. Aircraft shares moved within 
a narrow range and the aluminum stocks have advanced 
and receded without definite trend. 

Narrow price changes and a reduced volume of sales were 
the outstanding features of the trading during the abbreviated 
session on Saturday. Board rooms were deserted as many 
were away for the week-end holiday and the transfers dipped 
to approximately 36,000 shares, the smallest short session 
turnover since July 1. Public utilities were fairly active 
especially those in the preferred group where a number of 
substantial gains were registered. Oil shares were generally 
quiet and there were some minor changes among the industrial 
specialties. United New Jersey RR. was in demand and 
moved ahead 314 points to 241 while Consolidated Gas & 
Electric of Baltimore improved 2 points to 82. Other 
changes were usually in small fractions. 

Renewed buying among the aluminum stocks and public 
utilities stimulated Curb market trading on Monday and the 
transfers climbed to 102,000 shares against 90,000 on Friday. 
Public utilities moved bri forward and a dozen or more 
prominent issues ed gains of a point or more before the 
session ended. Aluminum stocks attracted considerable 
buying and Aluminum Co. of America forged ahead 4% 
points to 118. In the industrial specialties group the gains 
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were fairly substantial and included among others Benson & 
Hedges, 4 points to 44; Royal Typewriter, 24 points to 544; 
Singer Mfg. Co., 2 points to 169; Standard Steel Spring, 1% 
points to 3634; Safety Car Heating & Lighting, 2) points 
to 59, and American Meter, 17% points to 31. 

Higher prices prevailed all along the line on Tuesday and 
while the market was quiet during most of the day there was 
a modest advance in transfers over the preceding session. 
Public utilities held to their upward swing, mining and metal 
stocks were stronger and there was considerable speculative 
attention centered on the industrial shares. Aircraft issues 
were active and oil shares were generally higher. Profit 
taking was apparent from time to time but had little effect 
on the movements of the market. Prominent on the side of 
the advance were such active stocks as Aluminium, Ltd., 
2% points to 12434; Gatineau Power pref., 5%4 points to 
9334; National Power & Light pref., 3 points to 94; Pepperell 
Mfg. Co., 1% points to 73, and Pittsburgh & Lake Erie, 
2% points to 53. ; : 

Declining prices dominated the trading during the greater 
part of the session on Wednesday. Some of the more active 
stocks held a part of their early gains until the market closed 
but the list, as a whole, was lower. Public utility stocks, 
particularly those in the preferred section, attracted a moder- 
ate amount of buying and registered small gains while scat- 
tered through the list were a few industrials that moved 
against the trend. Oil shares moved within a narrow range 
and mining and metal stocks were practically unchanged. 
The transfers dipped to 90,300 shares inst 118,535 on the 
preceding day. The recessions included among others, Alu- 
minium, Ltd., 4% points to 1204; Bridgeport Machine pref., 
2 points to 69; Childs pret., 254 points to 36; Ohio Oil pref., 
4\% points to 9934; Singer Mfg. Co., 3 points to 169, and 
Standard Steel Spring, 234 points to 34. 

Price movements were narrow and the transfers showed a 
moderate decline on Thursday. There were no spectacular 
movements and while there was a fairly long list of changes, 
only a limited number of issues showed variations of a point 
or more from the preceding close. Oil shares were mixed, 
Humble Oil and Creole registering declines while Standard 
Oil of Ohio and Gulf Oil Corporation moved to higher levels. 
In the public utility group the gains ranged up to a point 
or more with some issues selling at new tops for 1939. Alu- 
minum stocks were off while textile shares and industrial 
specialties were fractionally higher. Among the prominent 
stocks closing on the side of the decline were Childs pref. 
3 points to 33, Newmont Mining 2% points to 7014, Todd 
Shipyards 6 points to 50, Safety Car Heating & Lighting 
4 — to 55 and Aluminum Company of America 2 points 
to 114. 

Trading continued quiet with price movements largely on 
the side of the decline during most of the session on Friday. 
Unfavorable foreign news was a strong factor in the decline 
and considerable selling was in evidence throughout the day. 
The recessions ranged from 1 to 5 or more points and extended 
to practically every section of the list. There were occasional 
movements against the trend but these were largely in the 
slow moving group and were without special significance. 
As compared with Friday of last week closing prices were 
lower, Aluminum Company of America closing last night at 
109 against 113 on Friday a week ago, Aluminium Ltd. at 
115 against 12034, Childs Co. pref. at 3214 against 38%, 
Ford of Canada A at 18% against 1934, New Jersey Zine 
at 55 against 5634, Newmont Mining Corporation at 6914 
wT 71% and United Shoe Machinery at 7934 against 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Aug. 18, 1939 Shares) Domestic | Government| Corporate Total 
Saturday 36,235 $361,000 $10, $2, $373,000 
Monday __.......-- 102,270} 1,110,000) 14, 20, 1,144,000 
Tuesday _......-..-- 118,410} 1,550, 7,000 20, 1,577,000 
Wednesday __....-- 90,000} 1,425,000 7,000 20,000} 1,452,000 
We ons o& Scena 81,525] 1,176,000 18, 4,000} 1,198,000 
| ee 126,23 1,371, 2, 31, 1,404,000 
| Raggi 554,679! $6,993,000! $58,000! $97,000! $7,148,000 
a Week Ended Aug. 18 Jan, 1 to Aug. 18 
New York Curd 
1939 1938 1939 | 1938 
eee shares - 554,679 479,845 24,014,396 27,758,093 
Bonds 
Domestic ............ $6,993,000} $5,064,000 $291,857 ,000 $212,899.000 
Foreign government. _- 58,000 91,000) 3,005,000 4,505,000 
Foreign corporate... _- 97,000) 85,000 3,644,000 3,947,000 
Total__._.._._.....1| $7,148.000! $5,240.000! $298,506,000! $221.351,000 























CHANGES IN NATIONAL BANK NOTES 


The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of July and August, and the amount of 
the in notes afloat during the month of July for 
the years 1939 and 1938: 





National Bank Notes—AlU Legal Tender N otes— 1939 1938 
Ng ee Ley ee ey ee ae $189,291,607 $220,687,930 
SG EE GSE, CUNY ones co dee cencccecunlccac 3,330,015 3,386,420 

Amount of bank notes afloat Aug. 1______________ *$185,961,592 $217,301,510 


* Includes proceeds for called bonds redeemed by Secretary of the Treasury. 
Note—$2,218,619.50 Federal Reserve bank notes outstanding Aug. 1. 1039, 
ecured by lawful money, against $2,235,026.50 on Aug. 1, 1938. 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Seeretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
AUG. 12, 1939 TO AUG. 18, 1939, INCLUSIVE 






































Noon Buying Rate for Cable Transfers in New York 
Country and Mondary Value in Untied States Money 
_ Aug.12 | Aug.14) Aug.15 | Aug.16 , Aug.17 | Aug.18 
Belg! belga . 169838 160825 169838 169833 160844 
um, beiga...-.-- ° . ° a ~ 
Bulgaria, lev_..---- .012100*| .012100*/ .012100*| .012100*| .012100* 
Crechosiov’ia, koruna a a a a a 
Denmark, krone... -208937 | .208 -208931 | .208912 | .208931 
Engi’d, pound sterig 4.680694 |4.680625 |4.680625 |4.680555 |4.680486 
Finland, markka..-.-. .020537 | .020565 | .020555 | .020545 | .020537 
France, franc. -.-.-.-.-.- .026487 | .026487 | .026487 | .026487 | .026487 
Germany, reichsmark 401177 | .401175 | .401161 | .401200 | .401155 
Greece. drachma. --- .008571*| .008577*| .008571*| .008575*| .008571+* 
, Pengo... .195750*, .195750*| .195750*, .195750*| .195750* 
Italy, lira........-.- .052604 | .052608 | .052607 | .052614 | .052607 
N . guilder-. .537144 | .536972 | .536544 | .536177 | . 
Norway, krone....- .235175 | .235168 | .235162 .235150 | .235146 
Poland, Met ee. .187960 | .187960 | .187960 188000 | .187960 
Portugal, escudo--- 042452 | .042452 | .042452 .042452 | .042452 
Rumania. leu. __-..-- .007007* .007091*| .007007* .007091*| .007007* 
M, peseta_......- .109950* .109950*| .109950* .109950*| .109950* 
Sweden, krona_____- .241250 | .241206 | .241190 | .241193 | .241187 
Switzerland, frane__.| HOLI- | °.225700 | .225680 | .225838 | .225775 | .225791 
ny om —. dinar...| DAY .022700 | .022700 | .022700 | .022775 | .022700 
China— 
Chefoo (yuan) dol’r a a a ad a 
Hankow (yuan) dol a a a a a 
Shanghai (yuan) dol .068833*| .069666*| .068083*| .065500*] .066916* 
Tientsin (yuan) dol. .054666*| .056333*| .055166*| .051666*| .052433* 
Hongkong, dollar. .285058 | .284791 | .284581 | .284675 | .284843 
British India, rupee. 349711 | .349722 | .34 -349625 | .349612 
Japan, yen_..... -. .272800 | .272825 | .272825 | .272800 | .272785 
Straits Settlem’ts, do) 548412 | .548412 .548412 | .548362 .548412 
Australasia— ' 
Australia, pound. -_- 3.729937 |3.729812 |3.729812 {3.729765 3.729687 
a. pound. 3.744187 *|3.744062*|3 .743937 *|3.744062* 3.743937 * 
Onion South Africa, £ 4.631562 |4.631750 |4.631562 |4.631458 \4.631406 
North America— 
. dollar...._. .999882 | .999843 | .999843 | .999863 | .999863 
Cuba, peso.......-. b b b b b 
. Deso...... .166275*| .163800*| .168375*| .168375*| .168375* 
Newfound!’d, dollar. .997421 | .997447 | .997382 | .997395 | .997382 
South America— 
Argentina, peso... .312095*| .312085*| .312085*| .312103*| .312085* 
Brazil, rollreis official .060580*| .070580*| .060580*| .060580*| .060580* 
- — 2a .050500*| .050420*| .050380*| .050380*| .050620* 
Chile, peso—official. .051683*| .051683*| .051683*) .051683*| .051683* 
2 ag .040000*| .040000*| .040000*| .- *| .040000* 
Colombla. peso -571500*| .571500*| .570600*| .£69800*| .569800* 
Orutuay, peso, contr. .615925*| .615908*| .615908*| .615925*| .615891* 
Non-controtled .3601148*1 258700*! .258700* 358328*! .358700* 
* Nominal rate. a No rates available. b Temporarily omitted. 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 
VOLUNTARY LIQUIDATION 


Amount 
Aug. 10-——-The Medomak Nationa] Bank of Waldoboro, Me. Com- 
mon stock, $38,000; preferred stock (RFC) $32,000..__--.-- . .$70,000 
Effective Aug. 2, 1939. Liquidating committee: Alfred Storer of Waldo- 
boro. Me., and Will C. Atkins of Gardiner, Me. Absorbed by: 
Depositors Trust Co., Augusta, Me. 


COURSE OF BANK CLEARINGS 

Bank clearings this week will show an increase po, oe 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Aug. 19) 
clearings from all cities of the Uni States from which it 
is possible to obtain weekly clearings will be 13.1% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,661,022,821, against $5,006,648,914 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 42.7%. Our comparative summary 
for the week follows: 



































Clearings—Returns by Telegrajh | Per 

Week Ending Aug. 19 1939 1938 Cent 
OD a i ie a a ot lia alee $3,203 526,026 | $2,245,531,231 +42.7 
he 240,340,199 216,147,310 +11.2 
RR ta BR aE A 355,000,000 292,000,000 | +21.6 
See eee Cee eee 172,776,275 150,043 ,942 +15.2 
SR Ee lA ap Sea ai conga 77,446,329 75,917,403 +2.0 
I, meee a | ieee 74,000,000 71,300,000 +3.8 
NOS 6 ode csi BB 125,474,000 120,379,000 +4.2 
A EERE 8 SSS TMT, cae 97,134,299 78,598,554 | +23.6 
ps tet a Ft ag by Soe al Mh 80,374,518 62,783 ,646 +28.0 
REET SAS eS Ee aS 89,546,575 66,824,156 | +34.0 
GR PE A Loe 56,340,506 48 334,434 +16.6 
Eleven cities, five days_..__________- $4,571,958,727 | $3,427,859,676 | +33.4 
Other cities, five days_______...___._- 679,481,295 702,852,855 —3.3 
Total all cities, five days__..._____- $5,251,440,022 | $4,130,712,531 +27.1 
a ae ae 409,582,799 875,936,383 | —-53.2 
Total all cities for week... __ So $5,661 .022.821 | $5,006,648.914 +13.1 





Complete and exact details of the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today inasmuch as the week ends today (Satur- 
day) and the Saturday figures will not be available until 
noon today. Accordingly, in the above the last day of the 
week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 12. 
For that week there was a decrease of 1.9%, the aggregate 
of clearings for the whole country having amounted to 
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$4,662,033,261, against $4,751,117,888 in the same week 
in 1938. Outside of this city there was an increase of 6.3%, = cirarings a Wak See Aes. 
the bank clearings at this center having recorded a loss of fee. 
8.5%. We group the cities according to the Federal Re- 1939 | 1938 Dee. 1937 1936 
serve districts in which they are located, and from this it o 5 s 
appears that in the New York Reserve District (ineluding oe cat yi on al Raceve weer ar “rc pr Sia A 
this city) the totals show a decrease of 8.4%, but in the Detroit... __- 86,144,419] 75,174,788] +14.6| 108,134,167] 106,155,000 
Boston Reserve District the totals show an increase of 3.7% Grand Rapids-| 2,752,214] 2,376,942 +1581 995, 2,977,137 
and in the Philadelphia Reserve District of 13.4% In the rsa" Wayie| 1'onz.018] 'geaisia| “er a| 1'tta'aaa) Uiaa'40s 
Cleveland Reserve District the totals record an improvement Indianapolis...| 17,374,000] 16,386,000} +6.0} 17,886,000} 16,897,000 
of 13.8%, in the Richmond Reserve District of 4.7% and Patstaee, taal. ae tira] iste ceeh. -atannlane 
in the Atlanta Reserve District of 9.8%. In the Chicago  wis—milwaukee| 19/269/541| 18,119, +6.3| 20,445,686] 21,997,026 
Reserve District the totals are larger by 6.4%, in the St. Louis #5 Ced. Rapids) 1.260,302/ 1,230,557) +2.4) 1,227,510 Been 
Reserve District by 4.2% and in the Minneapolis Reserve Sioux City.._-| 3,327,774] 3,187,085] +0.4] 3,456,996] 3,669,811 
District by 0.8%. The Kansas City Reserve District re- 1 Bloomington) fs pet NR eB EO 8 ON 
cords a gain of 0.1%, the Dallas Reserve District of 4.1% Decatur -....-| ~ 917,050] --’760'287| 420.8] 's74'878| ~ 'sBstios 
and the San Francisco Reserve District of 2.5%. n ws eae peroed aeons * ap eat +341 Toot 199 T'ioa'767 
° ? . ry PE an coe > ® ’ : ’ , , , 
at the fronds ing table we furnish a summary by Federal Springfield--_-| 1,238,748] 1,165,598] +6.3] 1,340,815] 11175039 
serve districts: 
souk? OF bANK OLBAROCOS Total (18 cities)| 411,633,399] 386,772,552| +6.4| 512,534,365] 490,183,852 
inc.or Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 
Week End. Aug. 12, 1939} 1939 1938 Dec. 1937 1936 Mo.—St. Louis... 74,900,000 72,800,000 +2.9 87,100,000 86,400,000 
~— — eo mpi __| 29,006.48 '673,272| +4.8 ,991,776] 32,460, 
Federal Reserve Diets. a Ee ee $s, - Lene a clita Tenn = Memphie 15,289,633] 13,890,857| +10.1] 15,786,637] 14,503,878 
Bosto: jae se- ° y ’ ’ + " ’ .— Jackson x x x x x 
24 New York..13 “ 2,501,426,087] 2,730,554,059| —8.4] 3,106,997,762| 3,188,669,806 
a © mate aoe Ty: pomp ntie 361,955,174 Quincy _...... 497,000 521,000} —4.6 639,000 550,000 
ach Cleveland. . z “ 258,270,450) 226,163,988 +38 223,921,507 a0 a00.098 Total (4 cities).| 119,693,116] 114,885,129] +4.2] 137,517,413] 133,914,231 
6th Atlanta....10 “ 142,079,436] 129,363,704] +9.8]  145,342,640| 137,787,083 
7th Chicago... aa 411,633,399] 386,772,552] +6.4] 512,534,365 490,185,662 
8th St. asks ? 119,693,116 114,885,129] +4.2 137,517,413 133,914,251 Ninth Federal] Reserve Dis|trict—Minn|eapolis|— 
oth M ” 100,858,678] 100,093,821] +-0.8} 113,145,073 118,074,112 Mion.—Duluth.. 2,826,061 3,382,652) —16.5 4,050,274 3,860,881 
10th Kansas City10 *- 128,050,27.| 127,966,986.) +0.1] 153,417,362) 147,451,185 Minneapolis.__| 66,944,263] 67.710/898| —1.1] 74,797,688] 82,196,791 
11th Dallas. .... wd 59,15+,98 63,829,821} +4.1 66,846,777 65,953,861 St. Pam...... 24,019,735) 22,293,430) +7.7| 27,647,293] 25,962,998 
12th San Fran. ..10 226,271,081] 220,822,829 +25 251,185,365 248,476,495 N. D.—Fargo._. 2,191,785 2,300,717 7 aoe aoe 2, zt 
Total_...... 113 cities} 4,652,033,261| 4,751,117,88¢] —1.9| 5,543,521,826] 5,559,658,023 sient allies $08:247 116:867 +123 736,001 756.199 
Qutside N. Y. City.... | 2.251,.82,970] 2,117,618,849] +6.3] 2,550,665,616] 2,487,670,197 Helena _______ 3,420,719 2,975,814] +15.0 2,830,403 2,393,939 
Canada 22 cities 279.907 578! 298.252,-861 —62 307,°92,671 332,431.56 4 Total (7 cities)_| 100,858,678} 100,093,821] +0.8} 113,145,073] 118,074,118 
_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: Tenth Pedorall Risserve Dicltvise—Kendes Cats} 
Neb.—Fremont.. $1,792 76,729] +6.6 143,843 95,873 
Week Ended Aug. 12 Hastings... 145,368 143,451] +1.3 . 148,118 
Clearings ai— Lincoln... -- 2,455,031] 2,448,147] +0.3] 2,934,903] 3,037,785 
Inc. or Omaha ______- 29,075,959] 28,698,216] +1.3] 32,728,497| 33,448,026 
1939 1938 Lec. 1937 1936 Kan.—Topeka __| 3,003,734] 2,001,612] +50.1| 2,353,093} 2,064,490 
Wichita______- 4,607,697| 2,545,155] +81.0 336, 3,450,477 
$ $ % $ $ Mo.—kan. City.| 84,499:562| 87,729,877] —3.7| 106,642,754] 100,149.656 
oe. pons Pome ag wena P97 ree 79 +92 559,217 656,670 Cole, Sor ta eS. or 7 500.708 84 ae oer a 42 208 
Portiand.....-|__ 2,274.857| _1,999/147| +13.8| 2,119/519] 2,008,446 ‘Pueblo 643,957 613,277] +5.0 683,876 798,590 
Mass.—Hoston __| 183,702,669} 178,061,633| +3.2| 207.790,017| 214,512,699 = 
pot weaver... a eseaee ina pray e poe yd Total (10 cities)} 128,050,273] 127,966,983] +0.1] 153,417,352] 147,451,185 
sb on acco , ’ . , , 
New lsedford_- 656,583 573,675| +14.5 698,076 659,662 
Springfield.-_-| 2,702,115} 2,627,322} +2.8| 2,869,676 2,856,230 
Worcester -___- 1,734,112 1,822,485, —4.8 2,150,249 1,779,272 Eleventh Fede/ral Reserve |District—Da|las— 
Conn.—Hartford|  8,620,680| 8,607,264) +0.2} 11,264,123} 9,762,135  Texas—Austin...| 1,507,227] 1,370,133] +10.0] 1,294,677] —_1,230,923 
New Haven.__| 3,739,676| 3,312,037, +0.7|  4.176.106| 3.391.629 Date: ...:... 46,366,134] 43,187,703] +7.4] 50,291,024] 42,379,216 
R.1.—Providence| 9,360,600] 8,228,000) +13.8]  9,316,600| 9,413,000 Fort Worth 6,021,143] 6.776,527| —11.1| 8,285,437| 16,337,875 
N.H.—Manehes'r 511.020 443,096] +15.3 441.227 398,005 Galveston. ___- 1,626,000] 1,556,000 +44 347,000 2,200,000 
Wichita Fails _- 779.920 746,012) +4. , , 
Total (12 cities)| 214,909,059] 207,144,097} +3.7| 242,442,213] 246,350,837 La.—sShreveport.| 2,855,559] 3,193,446] —10.6] 3,751,221] 2,941,422 
‘i Sppend. Peder al Soon 2 2 we —_, 10.207. 100 P Total (6 cities) - 59,154,983 56,829,821) +4.1 66,846,777 65,933,851 
N. Y¥.— any _ - ,782, . ‘ i a A 5,322,896 
Binghamton.__| —11394,983 914.702! +52.5| 1,001,724)  1/016.199 
Buffalo... _- 27,400,000} 28,000,000 —2.1| 35,000/000| 34700000 
ee i eakana es ny pot +34 _ ; 667 825 Twelfth Federjal Reserve Diistrict—-San Prones wt sialon eaitten 
amestown___- : . +10. 847,516 618,197  Wash.—teattle..| 33,697,768] 32,632,885] +3. ,768, 528, 
New Yirk____. 2,410,650,291|2,633,499,039| —8.5|2,992,856.210|3,071,987.826 mi... 1/036,091 811.937] +27.6| 1,143,205 990,292 
Rochester____- 7,118,122/ 6,312,121) +12.8) 8,680,343| 7,562,968  Ore.—Portland__| 28,302,384] 27,263,355] +3.8| 30,617,635] 33,179,795 
Syracuse... - 3,694,806 3,417,506) +8.1 3,973,834 3,644,640 Utah—s. L. City] 13,890,284] 12,484,650] +11.3] 16,534,561) 14,012,979 
__Westenester Co 3,071,098 3,016,953) +1.8 3,002,914 2,463,839  Calif.—L’g Beach 4,087,627 4,053,139} +0.9 4,126,260 3,766,810 
Conn.—Stamford} 3,807,059) 3,236,045) +17.6| 3,903,742) 3,576,245 Pasadena .__-- 3,325,325) 3,426,750) 3.0) 3,889,200) 3,447,372 
N. J.—Montelair 398,829 296,876) +34.3 019 305,927 San Francisco_| 135,284,000] 133,897,000} +1.0| 146,174,000) 148,752,299 
Newark.......| 15,830,356] 15,117,971] +4.7| 18,640,661| 19,736,665 San Jose... __- 3.152.153} 2.811.489] +12.1] 3,164,032] 3,018,232 
Northern N.J.| 22,047,646} 21,799,508} +1.1| 27,367,050] 27,066,579 Santa Karbara_ 1'327,152] 1,436,858 16 1,548,721 1,560,387 
a Stockton......| 2,168,297] 2,004,766] +8. 2,223, 211, 
Total (13 cities)|2,501,426,087|2,730,554,059| —8.4|3,106,997,762|3,188,669,806 —— ———|-—— 
PE re eee Total (10 eities)} 226,271,081] 220,822,829] +2.5| 251,185,355] 248,476,495 
a eserve Dist rict—! Iphia-;— 
Pa.—Altoona___- 371,166 395,269} —6.1 519,379 441,959 Grand total (113 
Bethlehem . .-- 402,159 531,163 =H? 364,468 708,293 cities) _......- 4,662,033 ,261|4,752,117,888|] —1.9|5,543,521 ,826]5,559,658,023 
settee x ; , 284, 
Lancaster —--- 30) 2A 962 , 91: 192.913 Att 945/301,087 94 25h 296 Outside New York|2,251,382,970|2,117,618,849| +6.3|2,550,665,616|2,487,670,197 
-e ’ ’ , , - ’ ’ , ,000 
pecare----| anges] sageeial ua] Sante Lea 
anton___._- § J , J +15. .270,750 2,125,909 4 : 
Wilkes-Barre----| _1,076,531| 1,022,671] +5.3| 852,832] 1'3411076 —ipartnos at— woh dm cnme 
York.....___- 1,111,290} 1,514,019} +26.6| 1,841,234)  1/656.736 ee Inc. or 
N.J.—Trenton._|  3,408,500| 2,718,400] +25.4| 3.645.800] 4/821 000 1939 1938 pe 1937 1936 
Total (10 cities)! 375,461,097] 330,957,345 +13.4| 361,629,567| 361,955,174 ~Gonaga 3 $ - ‘ $ 
eder|al Reserv. — Toronto .....--- 76,170,243| 103,842,021] —26.6) 91,229,650] 105,330,601 
Ono Canton | S100 aBl Loo ai0l 435.7] 2,171.073| 1.911.901 Montreal ------- 101,050,155] 89,849,960) +12.5) 96,606.651) 96,288,109 
Cineinnati 048,683] 48:109'119| +4.0| 59,366,613 56:479;603 Winnipes------- st BE Ee rey "186, 17,259,036 
Cleveland_..--| 90,026,063} 73,150/231| +23.1| 103,141,892] 88\409\51s8  V#meouver------ yy 1577 oat] tS al 2e'e09,106] | 26'619°027 
Columbus. __- 10,471,000, 9,337,200] +12.1| 13,549.400] 11753200 Ott@wa--------- 31,208.108) 20,408,031) +39) 3o eee gael 3861110 
Mansfield____- 1,470,764, 11235. +19.1 1,743,759] 1,456,663 uebec--------- SC ye im gy 2'311.207 
Youngstown__-| 2,596,059} 1,768,695, +46.8| —2/689,639| 3,504,018 (Halifax. - -...-.- ae et] © a'aae'70i] 24.9] 3:207°290| 4.087588 
Pa.—Fittsburgh -| 99,497,417} 89,966,511) +10.6| 141,258,322| 131,324,030 © Hamilton-------| fifa, 3.900.606 +29 4,473,754 4,505,367 
rs (joe 1 ’ ’ —2.2 ’ ’ ” , 
Total (7 cities) -| 256,270,459] 225,183,368| +13.8| 323,921,507] 294,838,933 St John--------] 1.781.008) eee] p42] 1'759,916| 1.598.984 
Fifth Federal |Reserve Dist|rict—Richm|ond— London. - - - . ---- ooo aan ye sit 3. ae see 
W.Va.—Hunt'ton 386,034 26,379| +18.3 413,585 360,989 Edmonton ------ 2510937]  21946.891| —14.8| 3,272,050] 2,927,707 
Va.—Norfolk....| 2,372,000] _ 2,261,000 +4.9| 2,721,000] 2,493,000 Regina. -------- 297,388] 311,034) —4.4 ‘298, 285,092 
Richmond _...| 38,858,045] 39,652,533 —2.0| 34,781,185] 35,420,193 ibe... 459 144 7 ill 445,219 424,728 
S.C.—Charleston| 1.195.833 969'629| +23.3| 1,030,984 870,396 Lethbridge... -.- 1,190,592} 1,167,251] +2.0| 1,180,850] 1,256,454 
Md.—Baltimore | 61,320,526 57,142,037) +7.3| 66,981.7 TR ~~ "487 849 "458'824| +63 531,781 507,050 
D. C.—Wash'ton| 22,093,155] 20,192,602] +9.4] 22,613,162] 20,494,207 Moose Jaw------ 652,862 824,159 —208 $82,730 870.751 
; y ce 624.589 710.454] —12. : » 
Total (6 cities) | 126,225,593] 120,544,180) +4.7| 128,541,712) 126,022,158 or Sasenistes 623.476 704,742] —11.5 746,002 744,381 
Sixth Federal |Reserve Dist|rict—Atlant|a— ee ian aan sos'neal oT 567,155 626,077 
Tenn.—Knoxville 3,797,156 3,657,250) +3.8 3,974,418 3,575,042 » \eebtain 658.564 623.267| +5.7 684. 530,673 
Nashville ____ 17/126.727| 16,120,294 +62] 17,016,980] 16.184.503 711 058 977 333| —27 2 960.615 987,559 
Ga.—Atlanta____| 53,000; '800,000| +13.2} 52,800,000}  56.200.000 : 138. —3.1| 2,518,779] 2,318,866 
Augusta _____ 1,003,071 789,995, +27.0| 1,032,771 974,472 ey aeeeeel 418 375,506 311,966 
Macon ______- 900,605 658,061} +36.9 948,501 ,004 226 614.783 637 255| --3.5 727 944 "598 
Fla.—Jacks’nville| 14,428,000} 13,207,000] +9.2| 14,238,000] 121128000 534 646 5824411 —8 2 540 013 510.889 
Ala.—Birm’ham _| 17,238,658, 16,948,816} +1.7| 18,354,587| 15.764.211 434 847 498179] —-12.7 541.597 545,898 
Mobile... __- 1,590,347, 1,406, +131) 1,825,842)  1,359'817 422'200 484°359| 12.8 526 062 488 393 
Miss —Jackson x x x x x . 1.182 —26 3 1.072.570 1,051,480 
Vieksburg..___ 136,952 112,078] +22.2 162,903 101,359  Sudbury---.---. 871,561 168,000; 88. orsieed — 
1a.—NewOrleans) 32,557,920) 20,663,541) +10.8) 34,988,638) 30,495,255 potas (32 cities)| 279,907,538| 298,252,486] —6.2| 307,392,671] 332,431,564 
Total (10 cities)| 142,079,436| 129,363,704) +9.8| 145,342,640) 137,787,383 
* Estimated. x No figures available. 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


This statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of April 30, 
1939, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1938: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Apr. 30, 1939 Apr. 30, 1938 
3 




















Balance end of month by dally statements......... 3,043,525,035 2,688,859,421 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items. --...-.-- + 11,659,661 +6,783,405 
Deduct outstanding obligations: 3,055,134,696 2,695,652,826 
Matured interest obligations. .......-...----.-- 57 874,199 50,344,885 
Disbursing officers’ checks. .........--------.-- 753,643,658 584,969,755 
Discount accrued on War Savings certificates... 3,467 ,465 3,545,155 
Settlement on warrant checks... .....--.---...-- 985,841 813,959 
Tice. cistdiitbaodcens eanpoeumentahannes 610,971,163 640 673 ,754 
Balance, deficit (—) or surplus (+)...-...-...- + 2,239,213,533 2,054,979,072 
INTEREST- BEARING DEBT OUTSTANDING 
Interest Apr. 320, 1939Apr. 30, 1938 
Title of Loan— Payable By 
Se icinhtindstbdintie sembnnednngdinail Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946 1947............ Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness: 
Speciai:—4s Adjusted Service Ctf. Fund—Ser. 1938 20,500 ,000 26,800,000 
2%s Unemployment Trust Fund—Series 1938.. 1,172,000,000 740 ,665,000 
58,945,800 758,945,300 
1,036 ,692,900 1,036,692,900 
,080,100 489,080,100 
454,135,200 454,135,200 
352,993,450 352,993,450 
544,870,050 544,870,050 
$18,627,000 818,627 ,000 
bonds of 755,432,000 755,434,500 
bo: - 834,453,200 834,453,200 
448-348 Treasury bonds of 1943-1945_....... A.-U,. 1,400,528,250 1,400,528,250 
3348 Treasury bonds of 1944-1946............ -O. 1,518,737,650 1,518,737,650 
3s Treasury bonds of 1946-1948. ............. J-D. 1,035,874,400 1,035,874,400 
3348 Treasury bonds of 1949-1952............ J.-D. 491,375,100 491,375,100 
2%s Treasury bonds 955-1960..........-. M.-8. 2,611,093,650 2,611,095,150 
2%s Treasury bonds of 1945-1947........... M.-8. 1,214,428,950 1,214,428,950 
2%s Treasury bonds of 1948-1951........... M.-S. 1,223,495,850 1,223,496,350 
2%s Treasury bonds of 1961-1954. _.........- J.-D. 1,626,687,150 1,626,687,650 
2%e Treasury bonds of 1956-1959_.......... M.-8. 981,827,050 981,827,550 
2s bonds of 1949-1953.......... --J.-D. 1,786,140,650 1,786,147,050 
2448 Treasury bonds of 1945................. J.-D ,843,550 540,843,550 
244 Treasury bonds of 194g... .............. M.-S. 450,978,400 450,978,400 
2%s Treasury bonds of 1958-63_...........-.. JD. 918,700 000. cccoccccee 
24s Treasury bonds of 1950-52_.............. M-S 1,185,841,700 -_......... 
2%s Treasury bonds of 1960-65............._ S-D. 1406008180 9 nc ncnnncce 
2s Treasury bonds of 1947_................. J.D Ff 8 Bete eae 
U. 8. Savings bonds, series A, 1935............... 177,885,680 182,268,314 
U. 8. Savings bonds, series B, 1936_.............- 326,589,002 336,744,790 
U. 8. Savings bonds, series C, 1937..............- 428,200,959 445,732,175 
U. 8. Savings bonds, ie BED 0 Fowccccecccoce 519,250,964 152,617,819 
TT. 8. eerenee Sens, SSE By DOOU noncaascassunds tS eee bea ee 
NB nw ew ocncnsccccccsccoccecesecess 89,470,803 A401,1 
3a Adjusted Service bonds of 1945. .............. 288 ,672,900 328'554900 
4s ee Sang bonds, (Govt. Life Insurance 
Seabseenesecercoccoensosesocs 500,157,956 500,157,956 
24s Postal Savings bonds.................... J.-J 117,776,160 118,065,420 
PE i indcdddlibibtincdovantianoneesaimedte 9,069,099,600 11,309,276 ,050 
iii dintines ps tnis mdigppig das dttmimosite keke oie 1,308,895,000 1,753,268,000 
Aggregate of interest-bearing debt............_. 39,530 244,399 36,966,498,314 
RT ft CT dintndnadncconcsmnbbddeancnde 415,725,397 454,208 ,554 
— interest ceased... ......-......-.-..-... 121,811,560 92,266,100 
‘otal debt. ...........-.....--......-....... 240,067 ,781,356 37,512,972,968 
Deduct Treasury surplus or add Treasury deficit --+ 2'239'213'533 +2'054.979 072 
NOt G06. . 2. none ne nn nnn ennesecceccoenene b37,828,567,823 35,457,093,896 





a Total gross debt April 30, 1939, on the basis of daily Treas 8 
$40 ,062,945,328.19, and the net amount of public deve redemesien ‘aud sensigtes 
transit, &c., was $4,836,027.87. b No reduction is made on account of obligations 
of foreign governments or other investments. ¢ Amounts issued and retired include 
accrued discount; amounts outstanding are stated at current redemption values. 


CONTINGENT LIABILITIES OF THE UNITED STATES, APRIL 30, 1939 
Compiled from Latest Reports Received by the Treasury 







































































Amount 
pi of Contingent Liabtitty 
Principal | Interest a Total 
Guaranteed by U. 8.— $ $ $ Ss 
Dp ,ser.C, 9 206,174,000  § Sted 23 
vee Bea ©, 1800 68,922 ---| 206,942,922 
3% bonds of 1944-49.| 835,085,600] 11,552,017] 846,637,617 
334% bds. of 1944-64 95,178,600 95,255] 95,573,855 
3% bonds of 1942-47_| 236,476,200} 2,088,873] 2381565.073 
2% % bds. of 1942-47 103,147,500} 472,759] 103,620,259 
134% bonds of 1939../ 100,122,000] 250,305] 100/372'305 
14% bonds of 1939_- 9,900,000 61,875 9,961,875 
*1,379,909,900] 14,821, bose 
Ped: Housing See 2 Ease Guiesog: Fo 1,394,730,985 
tures...... 1,100,098 10,915 1,111,014 
2%% debentures... . 1,070,250 9,737 1'079'987 
2,170,348 VS Spee 
Home Owner ‘aa 52 i. 2,191,001 
-,9er. A,'44-52| 778,579,375] __.__._. 
Kade ee pes 778,579,375 
to. ead .761,350| 6,220,216] 910,981,566 
: % bds.,ser F 1939} 325,254,750] 2,032,842| 32712871592 
1 wsa-s---+--| 879,038,825] 6,592,791] $85,631,616 
£2,887 ,634, 14,845, am 
eS A 300] 14,845,850} _......__- h2 902,480,150 
% % notes, ser. pal 211,460,000] 516,236] 211,976,236 
“4% notes, ser. P....| 297,939,000] 1,303,483] 299'241'483 
“4% votes, series R..| 310,090,000] 562,145] 3101652°145 
819,489, 2,381, ae 
Tenn. Valley Auth “Bitte, gevtmen: eeepeppenne apse sed 
ft Bousing Authorit Cope te Be eee 
notes,er.B, 1944) 114,157, 7 
CU. tameetee | tte pos Emma: 80 app Me iy sn 
Total, based on 
guarantees. ....___ 5,409,534,548] 33,230,791} _ ss" 5,442,765,339 
On Credit of U. 8.: BET) 
Secretary of Agriculture.| -.........| .......| . 
Postal Gevings SRST SRR te ts Brrr torre 
Funds due depositors_| 1,263,149,075| 35,072,504, _____ 
rk.  ~ ”  BRRRRRENROER tateeee: TE coeteetcer a1, 200,281,970 
234% bds.,ser.A, 1943)  @3,000,000 S40. Wo....ihs 3,012,414 
Total based on credit 
of the United States! 1.266,149,075|) 35.085,000} _... ss 1,301,234,084 
Other Odtigations— | ~~ ) eee 
el RR es Seer pi feterenrneerienree e4 449,519,730 
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* Includes only bonds Issued and outstanding. 

a After deducting amounts of funds deposited with the Treasurer of the United 
States to meet interest payments. 

c Does not include $321,522,877.43 face amount of notes and accrued interest 
thereon held by the Treasury and reflected in the public debt. 

d Figures as of Feb. 28, 1939—1figures as of April 30, 1939, are not available. 
Offset by cash in designated depository banks and the accrued interest amounting 
to $81,686,864.49, which is secured by the pledge of collateral as provided in the 
Regulations of the Postal Savings System, having a face value of $80,831 ,613.29, 
cash in possession of System amounting to $67,512,430.75, Government and Govern- 
ment-guaranteed securities with a face value of $1,136,786,090 held as investments, 
and other assets. 

e In actual circulation, exclusive of £8,346,079.33 redemption fund deposited in 
the Treasury and $278,496,690.00 of their own Federal Reserve notes held by the 
issuing banks. ‘The collateral security for Federal notes issued consists of 
$4,872,500,000 in gold certificates and in credits with the Treasury of the United 
States payable in gold certificates, and $3,106,000 face amount of commercial paper. 

f Includes only unmatured bonds issued and outstanding. Funds have been de- 
posited with the Treasurer of the United States for payment of matured bonds which 
have not been presented for redemption. 

@ Held by the Reconstruction Finance Corporation. 

h Does not include $12,000,000 face amount of series J bonds and accrued interest 
thereon, held by the Treasury and reflected in the public debt. 

i Does not include $10,000,000 face amount of First Series notes and accrued 
interest thereon. held by the Treasury and reflected in the public debt. 

j Bonds in the face amount of $272,500 are held by the Treasury and reflected 


in the public debt. 


THE ENGLISH GOLD AND SILVER MARKETS 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 2, 1939: 











GOLD 

The Bank of England gold reserve against notes on July 26 was £246.- 
416,965 at 148s. 6d. per fine ounce showing no change as compared with 
the previous Wednesday. 

In the open market about £1,700,000 of bar gold changed hands at the 
daily fixing during the week under review. Prices ruled at 1d. prev jum 
over dollar parity—too high for purchases for shipment to New York to 
be attractive—and the main demand continued to be on Continental 
account. Most of the supplies came from official quarters, but offerings 
were limited and throughout the week buyers were able to obtain only a 
proportion of their requirements. 


uotitions— Per Fine Oz. Quotations— Per Fine Oz’ 
July ely 758 eR a ee MN Te og none caeaiae 148s. 64d. 
(| GSE ye» ,  -  eeen 148s. 64d. 
I nay iste ticks Mew ath 148s. 64d. 
Fed can emrecetues 148s. 644d. PENI cnsnctetrerateiienite 148s. 6.5d 


The following were the United Kingdom imports and exports of gold 
registered from midday on July 24 to midday on July 31: 





Imports Exports os 
British West Africa - - - -- £424,718 United States of America. £5,377,151 
British East Africa__~_--- 93.717 ‘Canada...... eee ssn sh 20,380 
th. cae aaoed 509,173 Central & South America - 12,675 
British Guiana. -__------ 1%) Se 860 eae 2,519 
owas Ss ee ab abon nd dace a oe 22,831 
Trinidad and Tobago- -_- - a ae SEIS Sc 154 900 
Netherlands___._...-...-- 3,250 WNetherlands._________- 2 21,037 
SR 8,225 ees Ss ae Se 239,784 
Other countries. ___..--- 6,969 Switzerland.___.___.__-_- 15,776 
Other countries_________ 1,19 
£1,031 ,125 £5,868 ,246 


Gold shipments from oe during the week amounted to about 
£608 000, of which the SS, ‘‘Strathaird” carries £47,000 and the 88. ‘‘Presi- 
dent Garfield’ £561,000. stLvER ‘ 


At the lower levels reached last week, sellers held back and at the begin™ 
ning of the week under review prices made some recovery largely owing 
to the poorness of offerings. A steadying influence was provided by the 
news received from America that the proposal by Senator Townsend to 
terminate purchases of foreign silver had been defeated in the Senate and 
that a vote taken later had been in favor of abandoning all further discussion 
of such purchases during the present session of Congress. 

Prices hardened further on bear covering and the cash quotation reached 
a level at which there was some selling for prompt shipment from America. 
There have beenspeculative resales and the Indian bazaars have both bought 
and sold, but buying by the latter quarter became less in evidence towards 
the end of the week; this being the case the presen, level would seem high 
enough, but the immediate outlook still remains uncertain. 

The following were the United Kingdom imports and exports of silver 
registered from midday on July 24 to midday on July 31: 


Imports Exports 
United States of erica_._. £86,280 United States of America ___ £18,696 


Dh: . .cdviscdibscoonkieéd DO ee. Se Eve cc nccudsnaed 34,255 
Mints «caved bicaund a6 500 CN Ob dc eccncons a9,9. 
Sper rae eager b7,115 Channel Islands_-_____---- y 
Other countries ______._-_- 6,350 New Zealand____...--...-- b4 422 
Aden and dependencies -_ _ - - b3 320 
| i aie eT aS 4,103 
SN Wit scwends s6eccns 1, 
PR Lik» itkennadeu 2,439 
Other countries. _--...-.-.-- 5,191 
£121,058 £87 ,180 
a Coin of legal tender in the United Kingdom. b Coin not of legal 
tender in the United gdom . 


Quotations during the week: 


IN LONDON IN NEW YORE 
—Bar Silver per Oz. Std .— Per 

Cash 2 Months .999 Fine 
July 27 ....... 16% 16d. Oe DO, cas daccctnne ds 35 cents 
St cada aed 16 11-16d 16 4d. ET LE oo wu dere ccaudatp nant 35 cents 
/ { eee 16% 4d. 16%d. SN tee néip eee hed 35 cents 
Fg, Ses 16 13-16d 16 4ed. GE UE dbénocdccanten 35 cents 
y ED Cts 16 13-16d fo SS 3 Se OeRReES 35 cents 
pF OS Neate 16 11-16d Be Gens. MDs Biduwosocunoscane 35 cents 
Average... _...-. 16.708d 16 


The highest rate of exchange on New York recorded during the period 
from July 27 to Aug. 2, 1939, was $4.68% and the lowest $4.68. 


Sta cs for the month of July, 1939: 
-—Bar Silver per Oz. Std.— Bar Gold 
Cash 2 Months’ Per Ounce 
Delivery Fine 
OO. ac, sania, xb teh ahameie 18 3-16d. 17 11-16d. 148s. 6 4d. 
ET tne, atch hee 0 a capingaenidl 16 1-16d. 15954. 148s. S74. 
PR ns Rh I 5 aE 16.9519d. 16.4928d. 148s. 6.13d. 








ENGLISH FINANCIAL MARKET—PER {CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Aug. 12 Aug.14 Aug. 15 Aug. 16 Aug. 17 Aug. 18 
Silver, per oz... 174d. 17 3-16d. 175-16d. 171-16d. 174d. 17 1-16d. 
Gold, p. fine 02.1488.6 44d. 1488.7 44d. 148s. 7d. 148s. 7d. 148s. 7d. 148s8.7d. 
Consols,2%%. Holiday £66% £66 % £66 34 £66 4 £65% 
British 344% 
War Loan... Holiday £91% £92 £91%4 £91 46 £914 
British 4% 
1960-90. .... Holiday £105% £105% £105% £105% £105% 


The price of silver per ounce (in cents) in the United 
States on the same days have Jeen: 


Bar N.Y. (for.) 35% 355 35% 35% 354 35% 
. dS. jury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES Per | When | Holders 
3 . Name of Compan Sha Payable 
Below will be found a list of bonds, notes and referred | = r Aver as re, | Eves Set 
stocks of corporations called for redemption, ther with fo Eee Co...------------ Lf ody 15) ace P 
sinking fund notices. The date indicates the Z emption or | Canada Cement. 6 i wreteree =o RIE i Sept. 20|Aug. 31 
last date for making tenders, and the page number gives the em 1 eee (quar.).....-........- $1 Oct. gigens 18 
loeation in which the details were given in the “Chronicle”: Central Maine Be on ra popesehe nen soeoes 1% |Oct. 2/Sept. 9 
Company and Issue— Date Page 6 pestered... --------------------+---- 1 Ses. aicept. 2 
= — wn-Bethlehem Gas Co. Ist 1nd mtge. a Sept. 1 717 | Central New York Power 5% pref. “(quar.)---==] $1% [Nov. 1 Oat. “10 
n Ice Co. 5% debent lite ie eater tte ities Sept. 30 1016 Central Ohio Steel 25c Se t 1 A . 19 
Associated Gas & Electric Co. income debentures... .-. 7 yo me AS OUD*EEMR.  1 ~ Somoldiemnebentbtabesententia 3c hen "oF hue: 1B 
Oeser rne.. hae Breterred stock. « ------------2%, TE adhe | pain Belt Oo Ben nnvannrennensnseoveoseseoeees 20e |Sept. 12\Sept. 1 
Central Illinois Electric & Gas Co. Ist mtge. bonds___-- Sept. 1 100 en 0S8 Mix. Co. (quar.)......---------- ake Ieee sae 3 
“Central Ohio Light & Power Co. ist mtge. 5s, series A-.-Oct, 1 1171 | chestant Hill RIS’ Go. (auer) 277722777222 vec (Sept. slAug. 19 
ay mtge. 5s, series B-.....-...-------------------Sept. ‘3 ig ee foe ono Sepeere ee teres $1% |Sept. 30/Sept. 20 
Central States Edison, Inc., 15-year coll. trust bonds____Aug. 25 1019 | GOincinnati Sy ae eee Ry.— C129 sony. LEA 
pn Union Station Qo. 3 guaranteed bonds_.--.- Sept. 112 Preferred (quar.)._. y: $1% |sept. 1/Aug. 15 
ne: Sire Oi O26 0 OO n= nn env a Sept. 30 73 | City Ice & Fuel Oog2222 22 LIL ISLL22 SLI 30¢ |Sept.30|Sept. 15 
Connecticut Light a? Power Co. 3 4 %, debentures --._..-- Sept. 1 1021 en ne 1% |Sept. 1|Aug. 25 
Cuban Telephone Co. lst mtge. bonds-............-.-- Sept. 1 sigi¢ Commoil, ba Bo) onan etmarCisses Sr. Fak c |Aug. 31 Aug. 17 
Cuban Telephone Co. Ist mtge. 7 }48- -- ---.---------- Sept. 1 2% | Commonwealth & Southern preferred --~>~~---~ the loce’ “aisent. 8 
Cee LY is Or tis nn ee: 9988---n- annen one Sept. 1 258 | Consolidated Film Industries $3 pref..........| 25¢ |Oct. 2\Sept. 11 
~ ferred er & i 730 | Consolidated Suyepement Trust (quar.)..--..- 30c |Sept.15'Sept. 1 
IGyene 4% motes sooner at | CO Reinaatal Boel Corp.....------------------ ste |Ocs, 2 Bape. 1b 
Hotand Furnace Oo. $5 cum. conv. pref. stock... -. - - -- Oct. 1 zs Continental fal Telephone 7% partic. pret. “(quar)i] $19 lOct: 2/Sept: 15 
ydro Electric Corp. of Va. ist mtge. 58.---. ---.----- Sept. 1 79 614 % preferred (quar.) 15¢ lOct. 2/Sept. 15 
I iE Wit PRED Cnnee as scenes sbrerarisrd Sept. 1 579 | Crown Zellerbach Corp...-------------------| 12¥%e |Oct. 2|Sept. 13 
owa Power & t Co. Ist mtge. 444s...- ----------- Sept. 1 62 DeLong Hook & & Kye (quar.) $i Oct. 1\Sept. 20 
Iowa Public Service Co. Ist mtge. , ett os 6 6604-emeede 79 ae ae 25e Sept 25 Sept. 15 
— ee Service Co. Ist mtge. 5s.------22222722272 Sept. 11 1179 | Dominion Foundries & Steal, pref. (quar).----| $1% |Sept. 1/Aug. 21 
ee ea ay gt Ot eet, Sept.11 1179 | Electrographic Corp. preferred (quar.) ...--___- $1% |Sept. 1j/Aug. 23 
sess ‘ower = Light Co. ist mtge. 444s... _...-.----- Aug. 28 879 Gan (ees. 2 Sept. 1|Aug. 23 
pe had Rat Ry TL A Ieee Sept. 1 879 | Empire Power Corp. $6 cum. pref. (quar.)------| $144 |Sept. 15|Sept. 1 
h Power Securities Corp. 6% gold debentures - - - - - - Sept. 11 1181 wy atticipating stock 50c |Sept.11\Sept. 1 
Lexington s Peopmone Co, 1st S80, 38, - «= -----on nee EE ium Capwell Corp. (quar.)-"---------.-] 85e |Oct.” 2\Sepr. 15 
- 1st mtge. 34 % bonds.- ----.-- Sept. 6 734 Erie & Pittsburgh f R. gtd. (quar.).---.---..-- 80c |Sept. 11/Aug. 31 
Manila Electric Co. Ist mortgage 5s-__......-----2.--- Sept. 1 1030 | Esquire, Inc. (sa. * 3c lOct. 16|\Sept. 28 
Seasemal) Ske & Oo. 7% pret. Goth... .----------- one Sept.30 23853 | Federal Mogul Corp_-.__.---..---.-.-.-...-|  25c |Sept. 15|Sept. 15 
engel Co. lst mtge. Wali nop sue epbanhe—sneatonet Sept. 1 419 | Finance Co. of Amer. (Balt.), class A & B com- 
Morristown Erie R. st mortgage 6s meee em ee eee rere Sept. 8 1030 mon (quarterl y) ‘ 15¢ Sept 30 Sept 20 
*Nashville Railway & Light Co. Ist mtge. 5s_--....--- Jan. 11940 1184 5 nda ay 1 8" anol lat tlteateeamtnete ret) 6.11lle |Sept. 30/Sept . 30 
se Ag -ccheranischscd ppephiterdedelgepcmmgteys + suena —_. ) i » Adjusting ‘div. for paciod’ Tor “July id" to} 
Nord Railway Co. 6 endl... .cccacecpcgenaeasaneicath: . ae wien Ros (Bank stock series). .........----- 2 Sept. 15'Aug. 15 
Foste-Oricans bonds - ~~~ - «00 an an en ann Sere. 1 zttT9 Insurance stock series__________----------- 312% |Sepe. is Aug. 13 
pnt ad Power Inc 65% Co. ist ee Nn Am nating Sept. ii ite Both dividends payable in stock. | 
Stores, ic... 654% pret. stock......-...- Sept. 15 F 
(Philip) Morris & Co., 5% preferred stock ~2=7222 ae. SAT | Gemewell Onn ee ony et. (an) ee ik eee 
jance Mfg. Co. preferred stock ----..- ---.----~---- Sept. 1 267 Preferred (quar.).............2.2222222 22 $1 |Sept. 15 Sept. 15 
Rhine-West phalia Electric RGer San 7% secured notes _Sept. 9 1036 Gemmer Mfg. Co. class B 25c |Sept. 1/Aug. 25 
Rochester Gas & El Corp. gen. mtge. 58-..-. .--.- Sept. 1 267 in chidcdivancensaccssseuseu 75e jOct. 1|Sept. 20 
Seott Paps BOR AS BO. ---------- 2-2-2 22 -nn 2 Sept.15 1199 | General Cigar Co.-__--._.--..-..---.-------| 50¢ |Sept. 15 Aug. 28 
hy TLS Th gy a pheeneeneteete a etelate tats Sept. 1 423 | Georgia Power Co., $6 pref. (quar.)----------- 1% jOct. 2 Sept. 15 
Seneca Power o. st mtge. 6s-_-_.-_-----.----------- Sept. 1 423 $5 preferred (quar.)...........----------- 1% |Oct. 2 Sept. 15 
ee eee On . 34% de won m panne nena nanan nnn Aug. 24 745 | Gold & Stock Teles. Go. (quae) o-oo o- 1% |Oct. 2 Sept. 30 
aeaat aeons Oe tse mite. y ~abeheteh eas: Jan 1 23388 | Guggenhelin & Co $7 and 7% preferred... 131% |Aug. 15 Aug. 10 
(Robert) Simpson Co., Ltd., 1st mtge. 6s. ----..-..-...- Jan. 1°40 23388 Hazeltine Corp. .. Pe a I TTI 75c |Sept. 15 Sept. 1 
Southern Edison ¢ , Ltd., ae Ste mtge. 4s. x 1 268 Hewitt Rubber Corp....................... 25c |Sept. 15 Sept. 1 
*Southern Natural Gas Co. Ist mtge. 44s_-----------.- 1 1191 | Household Finance Corp. "aes... .cseune $1 |Oct. 14|Sept. 30 
Tennessee Corp. 6% debs. series B & C_......-.------- Sept. 1 124 5% preferred ( ee ee $1% |Oct. 14|Sept. 30 
ree Power Co. Ist mtge. 56_---.--------------- Nov. 1 1191 | Idaho Maryland Mines '( (monthly)_.----------- Se |Sept. 21/Sept. 12 
West Penn Po 20: 3% GOLABTES. 22 nnn connennccone Sept. 1 746 | International Harvester Co. (quar.) 7 —— ——~----- 40c |Oct.’ 16)Sept. 20 
7% poet enn Power Vo.— International Ocean Telegraph Co. (quar.).. ..| $144 |Oct. 2/Sept.30 
_ {b= Rguaapenpettegmemns ay peaupemensa: Dee, 1°00 Tat | peeeransines] Gremez Deger cles A (auer.)------ a oe 
i ee er Oe ° n nationa ta n Co PO Eee ee c pt.« pt. 
Wheeling & Lake Erie Ry. ref. mtge. bonds_._--------.- Sept. 1 860 Investors Distribution Shares, Inc., initial (qu.).| | 10c |Sept. 15|Aug. 31 
Winston-Salem Terminal Co. ist mtge. 5s.........---- Oct. 1 128 | K. W. Battery $5 |Aug. 15|Aug. 8 
Woodward Iron Co. und mtge. b-.-6----.--= 2222222 Sept 1 73398 ON idee aes eg Sepang ees et oe 20e |Aug. 15|Aug. 8 
Announcements this weex. z Volume 148. eee RD Re ok gg 50c |Sept. 11/Aug. 28 
=  leeteneeeennars ie |eept: Hh iaue: Bf 
eystone (iS, SRR aS gC ee ETE pt. ug. 
AUCTION SALES Kimberly-Clark ED chcthabaiehtdiy eae’ 25¢ |Oct. 2/Sept. 22 
The following securities were sold at auction on Wednesday fe ragetanse pre reserettes: aoe IOct-  gipept. 12 
of the current week Kingston Products Corp. pref. (quar.)--—__- --- 1% |Sept. 1)Aug. 18 
" Kobacker Stores, Inc., pref. (quar.)_......---- $1 Sept. 1j/Aug. 16 
By Crockett & Co., Boston: Lake Shore Mines, Ltd. (quar.)..._.---------- 3 Sept. 15|Sept. 1 
Shares Stocks $ ver Share | Lane-Wells Co_........-.------------------ 5e |Sept. 15|Aug. 30 
10 Missouri Kansas & Texas Ry. Co. preferred, par $100_..............- 50c. lot Lehigh Portland Cement (quar.)-.-..-.--...-- 3746 Nov. 1)Oct. 14 
SE: ies BRR, GOMER 60. onic adii in cKKkn cstbin clitiéials nobtink cbclléilts 6% yl UO BO eS eee 1 jJan. 2)/Dec. 14 
$0 Decteeeeee Bene CROSSE ANS. GARIAR. -- 0s) - nesnnsnndonvd ones 200, lexington. CL ee eer site |sepe: ielsept. s 
n RON. MOE EDO. oonacchcbidtiscbnctbiis«sebeslehste cedund : Jeccovcosne . 
1 Quiney Market Cold Storage & Warehouse common, par $100__.___...._-. Lily- ulip Cup Corp. (quar.)-.....----------- 30c |Sept pt sons. 1 
106 Hotel Kimball (Springfield, Mass.) pref., par $100, and 186 coupemn sabes | ot | Li oo Casbaete Corp aoe nceenececnnnsnssese= ane Sept: Sept. ui 
By R. L. Day & Co., Boston: Maccassa Mines, Ltd. (quar.)---------------- P be Gens. 5 Aug. 31 
10 U. 8, Trust Co. “ 1 Ss Mare Mathlesoa Atkali Works (quar) 7727277277777] 37 fe |Sept: 30\sept. 7 
0 Te Oe gee ee 12 p 
1 Old Colony RR. ctf. of deposit, par $100; 4 Boston Ground Rent Trust, Preferred ( (quer a2 oo pone cnngenncsccceese= $1 Bons. Syieers. .f 
par $100; 2 Boston Block Trust, $100; 3 Real Estate Associates, par $100_ $86 lot Mey Hosiery ils class A (quar.) .....-------- ane - 1aus. +4 
190 Boston Real Estate Trust, par $100__........-........--. 10 | Extra-.-.--...--------------------------- ae Aus. 
10 Rogers Paper Mig. Co. common, class A Preferred (ques REAR spon sannnn esac ‘ Aus. 33 
5 Olde Egremont Corp. common, par $5_.....---..----------------------- “ chigan P e 1 Lroducts PERE Memes 5e ans: is 
5 Boston Storage Warehouse Co., par $100 Mises. ower & Light, $6 pref------------ obs 12 Sent 4 
Bonds— Sralered (auat (quar n Voehringer ---.-.-------------- $1% Sept. 15 
$180 Rogers Paper Mfg. Co. debenture 56, Nov. 1956, registered... .......- 12 at | wohawk Carpet Milis, Inc...._...........2..| 260 15|Aug. 31 
= ss aaa oe [ose atleee's 
atio! oO nv men OD. scrbsenuiiiieoss . 
DIVIDENDS 5% preferred A (quar.)....-..-....---.---- $1 21 Sept. | 
Dividends are grouped in two separate tables. In the | New England rae a Sotrsanese sits S0lsept. 8 
first we bring together all the dividends announced the Ssrmaan iii ee TCC OA 50¢ 15|Aug. 31 
current week. Then we follow with a second table in which Nisgare Share Corp. (Ind.) ci. A pref. (qu.)_--- $14 Sept. 8 
oi th American Co. (quar.)_....--.----.------ Oc Sept. 11 
we show the dividends previously announced, but which 6% pref MEGS 6 on nach dha de a hOB DS 75e Sept. 11 
have not yet been paid. Further details and record of past wo referred (4 were. ite Aue 19 
dividend payments in many eases are given under the com- | Ohio Match Co. (initial)... _--__--___--_--] | 26e Aug. 22 
pany name in our “General Corporation ay Investment Ongaboaen Sc ase Ries. Oe. 0% pref. (quar.)---| 1 aes $i 
ews Department” in the week when dec Paraftine Cos ne IRR: Sept. 11 
The dividends announced this week are: Preferred | (quar Mb sith ote cesedecabebes 1 Oct. 2 
Park & Tilf = net, GORGE) osioncondsvul 7 Sept. 1 
Pemigvensset alley RR. (s-a.)..------------ ) > Jan. 17 
Per When | Holders Poor es Drug ST ED Fn ocacacknaeseneran 2 Sept. 8 
Name of Company Share | Payable\of Record | Pet Milk Co__........-.-------.----------- 25c Sept. 11 
Pioneer Gold Mines of B. C. (quar.).------..-- t10c Aug. 31 
Alpes! Laboratories (quar.).--.......--------- 40c |Sept. 30/Sept. 12 Plymouth Oil Co. (quar.)----..---.---------- 35c Sept. 11 
ite hnedsenaneobaacacnsasesaeucnad 10c |Sept.30/Sept. 12 Public Finance Service, Inc., $6 pref. (quar.) --- $i is Aug. 31 
Preferred (quar 8) pe Chypepeey reese ee $1% |Oct. 15/Oct. 3 Pullman. ED sti dk ddin d's an oodabdisihe ethan 2 ug. 25 
cultural as SSX Sees ees ee 75e |Oct. 2/Sept. 20 aybestos-Manhattan _-_-_--__.___...-.-.-. 25c Aug. 31 
0 aaa 12%e |Sept.15|Sept. 6 Rice stix oa SF Goods 5 O0.. Ist & 2nd pref. (qu.) - - Sik Sept. 15 
tt tieninindinicekensess>ahes sesh nee 7\%c |Sept. 15|Sept. 6 Robertson PEs < occrccsveseebs heen 2 ug. 31 
American Box Board, pref. (quar.)- .---------- 17%c |Sept. 1/Aug. 18 Schiff Co. ( tay Ein. niespebeenenboahiel 25¢ ug. 31 
A Cigarette & Cigar preferred (quar.)..-| $1% (Sept. 29/Sept. 15 % DP  Paccveccccesbbdvsbieu $138 ug. 31 
American Forging & Socket___.-_...--.------- ie ba Sept. ljAug. 25 Dt bee... bn eenaeeeebesebal 1% |Sept. 15)_....... 
American 8 ning ek a (quar.)..._- 3 Oct. 2/Sept. 5 Shattuck (Frank G.) Co. (quar.)...-.---------- 10c Sept. 1 
Auareea ep. & Telog. Gurls cn Salted tata 2% |Oct. 16)Sept. 15 Shell Union Oil Corp., 5% % conv. pees. a uar.) 1% Sept. 12 
American Thermos Bottle, 7% pref. (quar.) ---- 874° Oct. 2/Sept. 20 Sioux City Stock Yards Co. pref. (interim) .___- 37 ec j|Aug. 15}.-.----.- 
Aqpetes ET , ogo sckbos csbbbssseas 1 Sept. 30/Sept. 15 Southern Calif. Water Co., 6% pref. AB ).-.] 387 &e Aug. 15 
DDE UT ih nest nba bbecbbnonaddsee 15c |Sept. 30|\Sept. 15 Southern Phosphate Corp. ....-...-..---------- 1 Sept. 15 
Aaguchaaa Investment (quar.)_.........------ 50c |Sept.30/Sept. 15 Stale aly an’ ) Mfg. Co. cum. pref. (quar.).._-_- $1% 20 Sept. 10 
Preferred (aes TET Ge iy Anes Fp > $1% (Sept. 30/Sept. 15 8 oF Baeeaany WP J aadensses park 25c ug. 31 
Barlow & Seel lig Mfg. (resumed) _.........---- 15c |Sept. 1|/Aug. 15 ae Mining © Mikbraunexkbeaacdveoenes 40c 30/Sept. 1 
Deer rett Brot’ Di. dhecadecsensetabobs 50c |Oct. 2/Sept.15 Swan Finch I preferred Edebabhdbasosssene nn [137 4¢ 10\Aug. 1 
ind bhwonsbadstsdenehe 25c |Sept. 145)/Sept 5 Swift & Co. fan. nw de wank 3 ‘Sept. 1 
Brewing ft of America_____---..--.------ 30c |Sept.15/Sept. 1 Talcott (James), Inc., 544% pref. (quar.)- - -- _- 68%4e 1 Sept. 15 
Stratton Corp. (quar.)......-...----- 75¢e ‘Sept. 15'Sept. 2 Coombe (GHATS nines 400 ccmaacdiitiienssesé 1 1 Sept. 15 

























































































































Name of Com 
pany Per | When 
Tacony- Share ayabl Holders 
fixie Bridge (quar.).-- on P of Record N 
ne EE dark tates 77 ersare c |Se — ‘olders 
Class A (quar.).-~-.------.-------- -o = 25¢ gent. 30 -15 | Bunt sno mee Share A 
ne eo a a tno lene: solaene’ ik gece Bros.. 5% preferred of Record 
Bay a Soe [Gene 20/cems.15 | 8 We protected (dar yoo eno oo 
united convertible a =" seek on dakipiiinh $14 |Nov. 1 Sone. 3 Butler 2 d Machine Co_.._........... . . 26 
uived Gas & Electric Corp BONES. oo nnsed ape Sept. 15|Aug. 25 Butler Water 7% erred (quar.)_.....-.------- - 24 
unite [GME ) - nan -~---------22--20-" Shc |Gept. 1b/Aug. 25 Byers (A. M.), preterred. (quar.). 2222222277 29 
Inited States Tob eile obebas ~asecrssa-n--} 196% |Beps. pt. 1 represents 2 9 SARTRE ¥ 
Vien Pen iy seenese Oo. (auar.)....-. $1 Sept: 1sisept, 1 and accrued Interasts nn 171934 "10 
wit preferred Light $7 pref_--- —- en ennn- i3%e Sept, 15)Aug. 28 wow RE Posnnn ones , Lta.— 
est ain Mts ao & 6 6 Ue ° . 6 neater ho) Ro ae 
West Virginia Pulp & Paper ————— 1 toraQes. gigens. | PL A. oh Ren 
Wilson a(R, C.) & Co. i Oct. 2\Sept. 1 Canada Wire & St aye ei 2 uae 15 
Wilson Products. Inc. (quar) = -- 12e |Qct. ,2|Sept- 15 Class A ire & Cable, pref. (quar.).---------- Set 
- aunes. Lad. (quar.)__— 1c |Seut. 11/Aug. 31 Canadian lantust omc tieccti..: 31 
we one A te lal tata 10c |Oct. 2)Aug eferr ries, A& B__ ~~~ 77” : 31 
Below : i, ret - 22272222221 st lee: slaug. 26 corneterred. 5 -----------==-- 5 silage aah 
ont we give the divid 4 ‘Oct. 2 Aug. 15 altel OB OS. = --senennne--2-° pee Sept: 30 
nd not yet paid. Th lends announced in previ 9 | Carman & Co ae 5 ten AL A, aaa scot: 30 
nausea tite . e list does not inel previous weeks | Carnation Co. 5% o-. aee tiga at on Sent. 30 
week, these being given in ome ude dividends an- Caterpillar "it Co. st pref. (quar) -—..---- “973 Sept. 20 
i on in the preceding table. b Preferred (Guar) vetered (quar.)..-----+-- Sept. 21 
ame of Company | Per | When Central Arkanuae Publis Service 7% pret Sea Aug. 15 
1 Hlinois ~ ce7 oo-- , 
Abbotts Daries. Tne, (quar) Sze | Mrben,| elders, | Ceperal tint, Pube Serveo, a et 1) LN [Boot alae: 18 
Aetna Ball Beef -fennn5---- 77-7 Sides 25e |Sept. 1|/Aug. 15 Oe Fitton Mille pret. ( 9. SP Bremnes . - - +$1 |Sepi 2|Sept- 20 
ew-S WD wbépaove i anemaanhebbem 50c |Sept.12|Aug. 18 Champion Paper & Fi . pref. (quar.)--------2-- +$1 |Sept. 15 Aue: 19 
~~ aseagee oases Stores (semi. enn none nn| one ae i? Sept. 1 poe nen Investors Hs ar te (quar.)- - See orm ti] Sept. tlAug. 4” 
ee ae were . ; = ‘0 Corp. ° a A ep bt: gi: " r « 
aeerence {quareeniyy 70 702202002020022 $30e Sept. 1|Aug. ib Chicago Corp, $3 pref. +-=---n---- ice ee $1 |Sept. ilAug. 1p 
yi Vicksburg Ry. Go....._..----~- % Sept. l/Aug Chicago Rivet & M oe nm = Ie 75c |Sept. Aug. 1 
Alabama Water Service Co. 6 py w-zacnnan==- 114% |Oct. pene 5 | Sees aor Machine--------------- 22-7. bec |Sept. ilAug. 10 
Allied ps beer Steel, pref ok ~(quar.)_..-| $1 " 4|Sept. 8 ile Copper Co... SSE Ast = pls oo hina ine |Sept. 15|Aug. 26 
Extra atories, Inc. (quar = wocecsece $143 Sept. 1/Aug. 2 Chile Copper 000g nce “tania 77 25e |Sept. 1|Aug. 1 
Si estelaribibbiie tei 2 weearestatt Sept. 1A 5% preferred nal 5% pret. Ripe we - 18 
pork B35 gccterced Gajuae’S 22227222 Ife |Oet. 1/Sept. i: Clap or New Onetle Water Oo. CE .)---) Oct, 5 8 8 
Alumi ortland Cement SENT 2. Cotibietins s 10e |Oct. 1/Sept. Clark Equipmen ater Co. 6% pref. (quar.)- $1 1-i-40 -18 
yn ee Ltd., 6% pref eae BER $1% |Oct. 1 Sept. 3 Preferred ( an irregular Riad - (quar.)_| $1% |Sept. 1 — 18 
Aluminum Goods Mfg ref.(quar.).--.-- pe ei sitz Sept. 25| Sept. ’ Cleveland & QUaE = o-oo IP LEE Nt 25¢ |Sept. iblAug. 30 
tum Mg. Cow ine (qtr) >= 2222 1 |sept: diaue: 15, | Coca-Cola oes Gee od | ne et ee 
oeuececescecce sane sestoseoe ° 3 a wth. ha piyptlnat qswypeging EF ag Mak moe t. . 
SR TO eh late teeta 50c |Sept. 30 Seve. +4 Coca-Cola International ¢ PAID Eid pele GR 5 Je Sept. i aa i 
Jon Sen tient. 0 7.7 °°°"*"*o" 25" 50e | Dec. 31|Dec. 15 Col Ee Fone “mea gh FL, abil SOE. ?5c lOct. 2/Sept : 
American Arch Go, (quar). 72 >°7 sconesoceoo| ae aa ae Sept. 15 Collateral Trust re-Peet Co. 6% pref. (quar.). a Oct. Slsept. 12 
American Bank Note. Be peel. Ae —-—-<-2------ tose |Bope: 1/Aug. 1s peo be Broadcasting Mfg. (quar); --------- 13-6¢ |Sept. A July 31 
Can Co.. pref. (quar.)___ by er?” Bee 75e |Oct coe - il Col n Carbon Co. (quar wl SIE lc . ll 
American Ca o., pref. (quar.).............. . 2) Sept. 11 umbus & Xeni & ne aigealigris 45c |Sept. s'A 
Yapital Cor a to 4c |Sept. Collins & UME cunstveseqrsset hots 4 $ ug. 25 
American Chicle Co. Yoauar.). pref. (quar.)__-_- $1% |Oct. digus. 15 5% AZ. aan Corp. - ------- esorcergnene $1.13 ae. 11,Aug. 18 
Electric et een $1% |Sept. 1/A 16 | Commonweal ee To POPPA IN? PSEA O SAS ‘abe |Sep . 11)Aug. 25 
a Participating i ae a on $i |Sept. 15|Sept 18 pone memantine he ote me 6% % pref. © (quar.) - $164 Sept. i Aus: ‘3 
coe ye OR EE ° es Corp. ° Aw . ; 
Aisariaen Peapem. Co. 7% pret. A (quar.)--.-. 13g |Sept- t}Aus. 19° 64% preterred per.)..--- bad at aa 13 loct. 2isept. 15 
F ruae. inenthigh $1 3 Sept. 1)Aug. 25 Compania Swift 10 (quar.)——— = ——— = Ee 1% |Oct. 2\Sept. 15 
i beeforred (quar) “a: 4 peapemmcas Peet ie pee. sikev. $F Compressed Industrial acional (quar.)--------- 1% |Dec. 1|Nov. 15 
nerican Gas & Mn aon Tanna nnn nn nena ns 15¢ |Sept. 15| Sept ot Gongoloum Nairn. Inc. (quar.)- - - woe enees Fe? ° 2bc |Sept. 15 Aus. 16 
Aremred. (quae). - GME.) 2. -nece-- sits ioe. loa 6 | cere ght & Power (quar.)------------ Zhe [Revs Lege. 1 
referred (qUar-)- ———— = == 57-5 =- =~ .15|Aug onnecti Rinccgencegsaastplnth iter 75¢ 
Eigen vias) i REE | Seer Sp ee of (Seni. Hate: 18 
oO ba Ameena gp .. e ted (quar.)_..... y c |Se 2 ° 
American Hide & Leather. tervad taunt) 62 sc |Sent. 3 Aus: 13 | Consolidated E Ri Corp: 7% preterred--- rnere iif |Sepe ilAug. 18 
fuees f ome Products Cor, ed (quar.) - - 2 le |Sept. 1)Aug. 15 Co: dated G nm Co. of N. Y., Inc___------ $1% |Sept. Aue. + 
ndemnity Co Jorp. (monthly) . 5a 5e Sept. 30/ Se ~ 4% pref as of Baltimore ( ¢ BEWew wwe woos 5c |Se - 1j)Aug. 15 
~via gd any comremneebanaate --| .20¢ |Sept. mere Consriidated Gas, Biec. 14.8 ys aa Soc lowe 2 aus. tt 
Fear aatediadiendaaeneesaseesee #1 [Oe signs Otis preted (auar Jove een) #15 |Get: 3]sept: 15 
0. (Iil.) (quar.) _______- Be |Oct. pt. 5 enaeeee ooo os sosekonens )--- * Sigept. 
Aine ee no NE ie onie ait . 2|Sept. Consolidated Paper Co—— = =o = a7 === $1% |Oct “15 
American Laundry Machinery Go~~~-~~-~~-~~~ phot |SeRt- z\Sept. 8 | Consumers d Retail Stores, 8% pret. (Guar.)--- bbe |Sopi. TlAue. 21 
6% con etal Co., y VO.-.--------- ene Oct. 1)... $4% oretmved { Co., $5 pref. aS pate om $2 |Oct } ug. 21 
118.2, C00¥, Preferred Ad. -aa-2nn2e-n22----2- oho Sept. 1\|Aug. 21 Canine Gen tlhe we ashi Latah < eee $1% |Oct. 2|Se be | 
Seeesiean Gale ie eT rnne oe nenaaee $115 Sept. 1/Aug. 21 Continental Oneuslig pref. (quar.)..-....---.- $1% |Oct. 2 — 3 
Americos Pa ot nag gg EEE SALLE The pt. l/Aug. 21 Continental Oil C ERD, MED Nc iwmndnemodnd $1% |Oct. 2/Sept. 8 
707, per Goods Co.— m. pref. (quar.)| Sept. 15) Aug. 3 Cook Paint he name oct een N 30c |Sep Sept. 11 
» preferred (quar.)-_. |) $1% |Oct. 1 - 30 Pref & Varnish (quat.)................ ; t. 1jAug. 15 
Zi broterred (quar) lreracpieeonch | - 1)Sept.20 | Co perwald (quar)... Sennen une |Sept. 28} Sept. 15 
American lator © Standard Sanitary, pref. (au) 31 Sept. 15|Sepe. 5 © pref. Beeal Co.....--------- POE LEDS 2 |S oft Sept. tlAug. 3 
Aieeeme Tobacco Co Refining Co ypref.(qu.)| $1% |Sept " Aug. , Gourtauld's, Ltd Milita; 6% preferred snaked 41 2-3 a i Sept. | 
-, CO! et ee . A , , i, preferred (quar.)_- ~ . 
Sapeeaee So Mialng Gon -~ cen -n-cean sity aus. 31 Aug. " a Se ae Pan Span $1 % Get. 14 Sept. 1 
nhouser-Busch. Ine. — -- --.-------- oa pe saraiele 25c \Se * ug. 10 Pa! meries of America uar.)..-..----- pirhy yd ug. 23\July 18 
Arkansas Power & Light 7% pref=-~~-~-~” ae 3} Sept. 9 Aue 96 Grown Cork & Seat Oo: tne: $25¢ cum Bf. (@i) arice Reps. 15)8eps. 1 
Atmetwons Cork Oo... ~~~  Pref.....--------. +87 Sept. 1|Aug. 21 Crum & eS (quar.) - pf. (qu.)| 564c Sept. 15 Aus. 10 
Preferred ( i eet aan 1316 ao: 2| Sept. 15 erred (qua nsurance Shares A & B______- $1% |Sept. Aus. 31* 
Artloom Corp. 7 Ruy BER er eRe rs 250 |Sept 2|Sept. 15 orereterred (quar.) —-—---—-.--------2------- 30¢ Aug. 31|Aug. is 
7% . 7% preferred__..........-.... $1 as ljAug. 8 ©uneo Press pr | Pe Siccbecehtaetaiee ar § Aug. 31 aw: 18 
PRES 5.4 eee ee ee 1 pt. 15)Sept. 1 Curtis Publishing $ MED. scien enanaieendceee 3 30 ug. 18 
Preferred eries of Canada (quar.)........ $138 Sept. 1)Aug. 15 Cushman’s sues $7 preferred.......--.------ $1% Sept. - 20 
Po. 0 CSS (quar.)------.. 1% |Oct. _2/Sept. 15 Cushman’s Sons, Inc.. 7% preferred... ....---- bes lOene  oiater: 31 
A Refining Ge Oorb., ist pret. (quar) ~~ 1 = he Sept. 15 Dayton Power & Ligne ¢ ) MP Dasa vbodbed 87 4c |Sept. 1 + 31 
Atlas Corp. 6% eens - (quar.)- sis igs: Figeee- 10 Decea Records, Inc- Se aE peel. (quar) 22] site leept. i5|sepe. 8 
Atins Powder Go. fqmarJ-22LTITI2) Fe Sept. 15]Aug. 21 Delaware Fund erred (gat J22 2220222222222 Soe [Aum 2s]Aug- 21 
id orks, so geaehge e eo - 1/Aug. Delaware Fund, Ine--———--<--7--—-<--------- , 
Baldwin Locomotive Works, preverred (s.-a.)-- aie aes 8 Aug. 31 pez Pn oy atl ¥. (quar.)--------- 15e Bees’ ibleen. 1 
Itimore Radio Show, ine. (quat.) (-05--)"$185 |sebe: 1/Aug: 19 Detroit Gasket & M Desde 85% bret. (aia 5) 813 Oct, 2}8ept.30 
H Lauer. Be Set )----------- Be Sept. 2/ Sept. 15 Devonian Oil Co Mfg., preferred (quar. (quar.) $1374 Sept. 1 pt. 30 
6 sollieees ectric Co.7% pref. (quar.)_... 1 Sept. 1)Aug. 15 Diamend Match Oc. commen. Jan<inn- 30¢ |Sept. ug. 20 
Natio ( war.) - fag the ome . (quar.)-... gis $4 tiAug. 15 Common - - Bar ceanaiens “Cotl. ic.wnke 25e oN 15 
pbreferred (quat:)onan one 0 nAaad Boe) UG [eee Blgepe: 1 Partiel patina pisfted 38 joo 256 |Dec. tAus. 19 
Bayuk Cigars, Inc- 5; Clase A (quar.-222222222 15¢ |Aug: 25/Aus: 10 hone Cord -n---- + eapnenebeaees Be A * i]Aug. 10 
Bel aap pecamanernaaenaah rts ie |gug. 25)\Aug. 10 | Dr. Pepper OOF. «-------<---2-----------=- The | 3-1-40/2-10-40 
oer rrr] AE ee |B “etcnn tenn ona wie (sept: Aug: 
ndix Avi ia incnmcalanamattesues - 15/Sept. 30 ey & ibiediels olliaialtn Abana nem aman ne : , 
Bendis Aviation Corp. --——----------------- ek, lou: tlesee ak ST a Ok en oe baceaasgiem aneren~ ghe [bens- lihus is 
Bihan el Sab ani a ae Nae ff | (ar ne emi es] og bes tess: 
Bigelow-Sanf {quar.)-.--.~-~-------------- Sie |Sept. 15|Aus. 26 — & Anglo Investment 5% preferred -. sett loam 1 Aug. 17 
Bigelow Sanford Carpet pref erred agement EE aisent.-s | Dominion-Scottish Investm - (quar.)----}  30¢ Oe st Aug. 15 
M -» 5% (qua (quar.)....-- $1 Oct. 2/Sept. & Dover & Roc ttish Investments 5% preferred __ 10c |Oct. 1jOct. 16 
B Gas Co.) $3i¢ prior oret. (quar Sept. 1|Aug.17 | [agile Pich eg, wy A. Ammen: Bie . $1/Oct. 16 
Bloch Bros "Tobace Works Go. 699 pref au.) Bie [Sept taug. 21 | gs Piquer Lad preferred’ (guar) oo $5 |Oct-” 21Sept. 30 
e Ridge eh wel ark. | ot -,1)Aug. 20 % preferred ater 7% pf. (au.) 1% |Oct. 1|Sept. 
t. . ref. ( . (quar.) .... Sept. 15 Sept. Eastern quar.)_..._- ® pf. (qu.) 1 : Sept. 15 
B by div oF i-G2d sh. of com. oF caah log htatbeg 13 Bene: ailene, 2h $6% ee F — ciacCc— is Sept: tAus: 3} 
Bete Oe. {interim} =" (quar.)____. ; pt. ljAug. 4 E 6 preferred ( a. 0 es Bh ee $1 ug. 21 
Boston Pak Grim) -.---------------------- 20e |Sept. 15|Sept. 8 stman Kodak Co Die aseseeneneeeeeee 31% Sept. tAus. 10 
Bower nd taatly--~---=----------------- 30e |Sept. 1|Aug. Eaton M | ie SRNR ae age $1% Sept. 1)Aug. 10 
A hoae Bog pt g * RF ROE AEE $2 |Sept.30|Aug. 16 | gigin: ed (quar.)...-.-------=------------ $1 Oct. 2|Sept. 5 
Gee thebe (ena) 22222222 l4c |A 21 ju 31 EI ga Notions nih Gg. % |Oct. 2/Sept. 5 
Brook! ee Co. (quar.) Pocdavpdeiieddinna 50c | Sept 30| Sept 31 $6 ational Watch 00. 3 oo -A-Cauar 577 gee Aug. 25)Aug. 10 
cline XC Es eaeneebeeeeeee 50c |Sept Solseee is | i oredared (quar 7% pref. A (quar.)-- 5e |Sept. 23|Sept. 9 
aha a aR epeR RE One |B lave. is EI Paso Electric Co. (Texas) $6 pref. (auar.) wes 31s Get.” 16|Sept: 29 
Brown shoe Oo. .snnnnrs-sne naan te (AME SAGE: 10 | iecarlas Gor (Sea Sotauar) ree tc) Sage HOt: *g Sept: 20 
Bageeririe ite Oba ooo $134 |Sept. “1) Aug. 3} Buoctrghun Corp n> 720022002002 222o siSe iscee. 7m. 18 
‘Con Sill & @aitivaa Mining & Osasinicgdcs | “Sie |Sept. tAug- 18 | Empire © er Dory Ggade C0 -fciag 3277 30e |Sept: 15] Aug. 15 
B .,common.___. ning & Co icashas! 50c |Sept. aes: 25 eaowe Capital cl Ay ay pref. (quar.)__- 1246 Sept. 1|Aug. i 
urma Corp., Léd., Am. dep. rcts. (final ay : ug. 11 mporium Capwell Gorge aig. tel 3 eal ves. 1 |Sept. 1)Aug. 3} 
. dep. rets. (final) >>> 77 |_ 25¢ |Sept 444% preferred A . 444% pref. A quar.) lve |Aug. 31)Aug. 
~=+-- 5 annas Oct. 1j\Aug. 15 7% preferred ( (quar.)_..- quar.)| 564c |Oct olsen. 15 
- 6Aug. 11 Equity Cor ee. cel... oars 56 %e |1-2-40 pt. 21 
p., $3 conv Pavbeesoss Dec. 21 
. pref. (quar. --| $3 Sept. 
Jeowccee 7 23/Sept. 13 
--=|_7be |Sept._ ilAug. 15 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Pay'bi.\jof Record 
Public Service, $6 pref. (quar.)- ~~~ - $1% |Oct. 2|Sept. 15 i Superior District Power Co.— 
M4 preferred (quar.)....-.-.------..---.- $1 % |Oct. 2|Sept. 15 cum. preferred (quar.)-....----.------- $1} |Sept. 1/Aug. 15 
$5 tit, 2 A LE ETE $1% . _2|sept. 15 ba PO EN) on renncensaccnes 1ia pt. ljAug. 15 
Euston Oe, Gene Sos. 238 oon ot taku oo 10c |Aug. 30|/Aug. 23 Landis Ma Machine Co. fauar.) chi lal Wa wenbsndibie Sokal 25c |Nov. 15|Nov. 4 
pee Coe & Gregg, Inc. (quar.)_...._--- ---- 50c |Sept. ljAug. 15 notype MM a ee $1 |Aug. 31/Aug. 21 
ajardo Sugar Co. of Porto Rico..-...--.---.-|------- Sept. 1;Aug.15 | Lava Capt Gold ining. en cok gp oabicdekdibet 3c |Sept.30/Sept. 9 
Div. of 25c. sh., plus div. of 25c. per sh Leath & Co. preferred (quar.)_________.__---- 62%e Oct. 1\Sept. 15 
. a distribution out of pro proportionate int int. Leh Gane" Co. "4% pref. (quar.). - 1 |Oct. 2 .14 
fay iv. of the Fajardo Sugar high Power Securities................----- 2uc |Sept. ijJuly 26 
Brewing Corp. (quar.).......-------- 15c |Aug. 31|Aug. 16 Lehn & Fink Froducts CI oe assis Series 25c |Sept. 14/Aug. 31 
Fansteel M Si etailurgical Corp. pref. (@uar)-- ye 13g Sept. 30 Sept. is Loxinaton Wistert Co 7% pref. (quar.)...---- sit i. t re at 
MAE Jowsses 4 : ater St ET t. ug. 
ote aa At tien ied ws Re Se : 1% Dec. 18|Dec. 15 Libbey-Owens- | pct a enuiabapaseitiedl 50c |Sept. 15)/Aug. 31 
Farmers & Tinders Life insurance Co. (quar.)._.| $23 |Oct. 2|Sept. 1 Life & Casualty Insurance Go. (Teams) inst 12c |Oct. 2)Sept.15 
Federal Compress & Warehouse (quar.) -- -_---- 40c |Sept. 1)/Aug. 22 Life Savers Corp CL Lae «sd meliebiisecaind Saba 4uc |Sept. 1j/Aug. 1 
Federal Co. (N. J.) (quar.)-.-------- 35c |Oct. 2/Sept. 21 oi ce SE, 4Ne |Sept. 1jAug. 1 
Federal t & Traction, pref. ‘quar.)_-_----- $1% |Sept. 1j)Aug. 15* | Liggett & Myers Tobacco com. & com. B (qu.)- $1 |Sept. 1|/Aug. 15 
Firestone Tire & Rubber preferred (quar.)----- $1% |Sept. ljAug. 15 Lincoin National Life Insurance (quar.)- - -- - -- 30c |Nov. 1/Oct. 27 
(M. H.) Co., Inc. (quar.)__....----- 15e |Sept. 1)Aug. 15 Link Belt tS PRD Ge CLE il ihe ET PRINTS 25e |Sept. 1)/Aug. 10 
Fitz Simons & Connell Dredge & Dock_------- 25c |Sept. 1jAug.Z1 | _ Preferred (quar.)..._..-...---.-.-....---- $1% |Oct. 2/Sept. 15 
Florida Power, 7% preferred A (quar.)--..---- $1% |Sept. 1ljAug. 15 Little io Lae 6 Goid M dl celek thin olan inte ailaiads t10c |Aug. 26)Aug. 16 
7% I cs anni te nenenesi is 87 74¢ Sept. ljAug. 15 Little Miami R ges y capital (quar.)....- l.lu |Sept. 9j/Aug. 24 
Ford Motor of Canada A & B (quar.)__-------- 2 Sept. 16/Aug. 26 nal capital (quar.)._. - sls colon tieinaaiia $1.10 9|Aug. 24 
Fort Wayne & Jackson . (semi-annual) % |Sept. lj)Aug. 19 8 (q EL oat ara 50c |Sept 9/Aug. 24 
Ft. Wayne & Jackson RR. 54% pref. (s.-a.)-- 2% |Sept. ljAug. 19 Special teed (quar.). . ...-...----- 50¢c |Dee 9) Nov. 24 
pers Guten (a@ar.)...................% 25c |Sept. 1)Aug. 15 Loblaw Groceterias A & B (quar.).........---- 25c |jSept. lj/Aug. 10 
Gatineau Power Co. (quar.).........-------- 20c |Sept.30|Sept. 1 Lock Joint Pipe Co. (monthly)__.........-..- 67c |Aug. 31|Aug. 
5% preferred (quar.)............---------- $1 i Oct. 1)Sept. 1 PN Ed, na che « wcchcics tbe nee kala 66c |Sept. 3° |Sept. 20 
5% Preferred SN Is a che covets en dN Ads cies enltadh 1% |Oct. 1/Sept. 1 Lockhart Power Co., 7% preferred (semi-ann.)_| $334 |Sept. 25|Sept. 25 
we “ 0G | 22. i eenintagemes 5c |Aug. 29)Aug. 11 See Ce nn Les kee 20c j|Aug. 21)July 20 
General American poy S AEM ON Be 75e |Sept. 1j/Aug. 15 mia Portland Cement Co.— 
Co. fee) asia scene aise $134 |Sept. 1|Aug. 16 5% refunding partic. preferred (quar.) - ----- $1% |Sept t/Aug. 21 
General Gas & Electric $5 prior pref. (quar.)---| $1% |Sept. 15|Aug. 15 te Ein vin on dlneein neh «np awe 25c |Sept. 1/Aug. 21 
GanepniDiatere Germ... . on eninenecctis 75e |Sept. 12)Aug. 17 $% refunding partic. preferred (quar.)_...--.| $1 |Dec. I|Nov. 20 
$5 preferred (quar.)....................... $1% |Nov. 1 Serr 25c |Dec. 1I|/Nov. 20 
Gen ON RRP EET TOE 25e |Sept. 1j/Aug.. 2 Loose: Wiles Biscuit Co., 5% preferred (quar.)..| $14 |Oct. 1|Sept. 18 
General Shareholdings 36 ERR $1% |Sept. 1|Aug. 11 Louisiana Land & Exrloration Co____-..._-__- 10c |Sept. 15/Seot. 
Optional div. of 44. 1000 sh. of com stk. or cash Louisville & Nashville RR.............------ $1% |Aug. 30\July 31 
Gibralter Fire & Marine Insurance (s.-a.)----- 50c |Sept. 1)/Aug. 15 Ludlow Manufacturing Assoc... _....-..----- $1% |Sept. ug. 5 
Le atisib chi endheccnasccsmeesedes 20c |Sept. 1)Aug. 15 Lunkenheimer Co., I, re ree TE ES a $1 3s Uc |Sepe. 22 
bo a Art Co. (quar 2) AGES Sapa Rapier 2 ccsnesnentee 50c |Oct. 1/Sept. 20 Preferred (quar.)..._. ......--..--------- 1% | 1-2-40 |Dece 23 

be-Democrat Ublishers 7% pref. (quar.)_-- $1% Sept. 1)Aug. 21 McClatchy ewspaper, 7% pref. (quar. ~ biotite 43%c j|Aug. 31j|Aug. 30: 
Golien ie a Sept. 11)/Aug. 31 7% preterred (quar.)  ..........--...----- 43%ic |Nov. 3u/Nov. 29 

ear Tire & Rubber Co_........-.------ 2 Sept. 15|Aug. 15 MclInt Porcupine Mines (quar.)-..-.------- 5% |Sept. 1jAug. 1 

$5 convertible preferred (quar.).....-...--- $1% |Sept. 15jAug. 15 BEET Eb hde AO nda ocanccccdunaccsctéubned 50c |Sept. 1)Aug. 11 
Ce I in. wcccecdakdeeesode 25ce |Sept.15)Sept. 1 M m Square Garden._.............------ 25c |Aug. 31|Aug. 18 
ete. See. cosas 25c |Sept. ljAug. 15 Hy pe ao aay NS a Mle a atk can can hgh SA 25c |Sept. 15 t. 1 
Grace National Bank (semi-annual) -_-_-......-- $3 |Sept. 1/Aug. 25 Magnin (I.) & Ce... poet. NNR D4 cnnts mniaginchsieiel $149 |Nov. id|Nuv. 4 
Grand Union Co. $3 series conv. pref_-------- 50c |Sept. lj/Aug. 10 Manhattan Shirt Go__._.____._.......-.---- 20c |Sept. liAug. 10 
Great Atlantic & Pacific Tea Co __._...---..--- 3 \% |Sept. 1 Aug. 16 Maryland Fund, -_* ee a ae 5e |Sept. 15,Aug. 31 

 . . “So 2 Ap eaaeERERS 1% |Sept. lj|Aug. 16 Warterly ........-----<22---+----------- 5e |Dec. 15|Nov. 30 
Great Northern Paper..._.............--.--- 50c |Sept. lj)Aug. 19 Masonite Corp., common (quar.)........----- 25c |Sept. 10jAug. 20 
Greene Cananea Conper____..........------- 75c |Sept.11/Sept. 5 eee’ preferred ‘(quar SR “tS Re ae Pe $14 |Sept. 1l)Aug. 
Greening (B.) Wire Co. (quar.).....--------- tl5e |Oct. 2|Sept. 15 May Wepartment Stores Go. common (quar.)--- 75c |Sept. 1)Aug. 

estern Brewery— Mead Corp class A pret. (quar.).......------ 1% |Sept. l)Aug. 15 

54% convertible PEND ca he Bich 34%c |Sept. 1|).------. aes Be at WE SII AD «casita tua ts in, ania tahini de 1% |Sept. ljAug. 15 
Griggs, U & Co. 7% pr coed (quar.)...- 1% |Sept.3u|Sept. 30 eh nln E nb bd occccoscacnsenecetsese z5e |Oct. 1)/Sept.2u 
Guilt Biates’ tilities $6 preferred (quar.)------ 1% |Sept. 15|Aug. 31 A. 7, preferred Rr arRetet soompi $1% |Oct. 1)Sept. 20 

wens BOGOR (GBED.) .. ...occcccanscestssdus 1% |Sept. 15|Aug. 31 Tee in wih $1 |Sept. 11|Sept. 1 

ackensack Water Co., 1% pref. (quar.)....--- 43340 Sept. 3u|Sept. 14 on pref ERR oar +. sale Sip ape $1% |Sept. 30:|Sept. 20 
Hale Bros. Stores (quar.)...........-------.- 2 Sept. 1 Aug. 15 Metal Textile Oerp.. pref. (quar.)------------ 81 ke |Sept. 1j)Aug. 21 
Hallnor Mines, Ltd. g RE ESR ee tl5e |Sept. 1/Aug. 15 Middlesex Water Co. (quar.)........--------- 75e |Sept. 1j/Aug. 25 
—e Watch se 2 Ry Pe re 25c |Sept. 15|Sept. 1 I Te $14 |Oct. «|Sept. 16 
(gue ee . 1k tet baht eather $1% |Sept. ljAug. 18 Midwest Rubber Reclaiming, preferred (quar.) $1 |Sept. 1t/Auge 19 

Sanesek th Oil o California A & B (quar.)_-.----- 50c |Sept. 1)Aug. 15 Minneapolis Gas Light oe. ) 6% pref. (qu.)-_--- 3 4 |Sept. 1)Aug. 21 

I ee ee monene 25c |Sept. lj)Aug. 15 54% 6 Tet pret. ca at RARER gs nee 2 oi cepa 1% |Sept. 1)Aug. 21 
Hanes (B. H.) ne ah, ain 1l5c |Sept. 1ljAug. 21 2 10 oe beet fae.) a a $1.2734|Sept. 1)Aug. 21 

a ne woawll 15c |Sept. 1|Aug. 21 ,fo eS =, EES es $1% |Sept. 1|/Aug. 21 

fe TO PS ES ea ee 3134 Oct. z|Sept. 20 Miniieapolis Bontywaii ROSUIRIOl « kc ccucsccss 50c |Aug. 19|Aug. 4 
Hanna (M. A.) Co. pref. (quar.).......------- $1% |Sept. ijAug. 21 DED tds conc Mh Jhb < Hd ood $1 |Sept. 1j)Aug. 21 
sr -Walker ee Billa actpss- wide nncniiescalall 1l5c |Sept. ljAug. 11 Mission SE 15c |Aug. 28|/Aug. 19 

eel... i. ..tdbbedilioaisees $1% |Oct. 20)Oct. 6 Missouri Public wee (ONION). 5 dns dn cated zuc |Sept. ljAug. 15 
Harts « Glass ‘pretiered (GEE diviidadis ee $1% |Oct. 16/Sept. 30 Monarch Life Insurance Co. (semi-annual) - - ~~ - $14 |Sept. 15)Sept. 
TT En ph eanpuartnin $1% |Oct. 2)Sept. 15 Monarch Machine Tool... .............----- 30c |Sept. 1lj)Aug. 22 
Hein-Werner Motor Parts (quar.)-....-------- 15ce |Sept. 15|)Sept. 5 Monongahela West Penn Public Service Co.— 
Heyden Chemical Corp____________-__.--..--- 40c |Sept. lj/Aug. 22 Pref Rib 4 ep fale oe eee yccceep abate. 43%c |Oct. 2|Sept.15 
neaed. * gros Bartlett & Co. (mo.)-.-.---- 15c |Aug. 25|Aug. 15 Monsanto Chemical Co., $444 pref. A (s.-a.)--- 33 (4 Dec. 1|Nov. 10 

NEE LDC . owesecenannae 15c |Sept. 29/Sept. 19 PEE IST.) odacccacceseneesacsée Y - IjNov. 10 
Hires nGhzs. E.) Co. class A (quar.)..---...--- 50c |Sept. 1/Aug. 15 Moore Cor "lta. Co eee ate an 4Cce |Oct. 2/Sept. 7 

Ce ME eo. unddeindbs san 50c |Dec. 1|/Nov. 15 Preferred A & B (quar.) ....-----.--------- $1% . 2)Sept. 7 

Class B common (quar.).........-------.-- $2 |Sept. ljAug. 15 Moore Nad a R.) Dey Goods (quur.).--.------ 1% |Sept. 30|Sept. 30 
Hobart Mfg. Co. class A (quar.)-..-.-----.-- 37\%c |Sept. l)Aug. 19 Quarter 1% | 2-2-40 -2-40 
Holland Furance $5 preferred (quar.)--------- $1% |Oct. 1/Sept. 8 Moran Towing Corp ,7%. om. part. pref. (qu.) B5c |\Sept. ljAug. 15 

Entire issue called for redemption Oct. 1, 1939 Morris (Philip) & Go. Ltd., inc 
_ 2. Gi 20 aa a Sees 25ce |Sept. l)Aug. 15 5% conv. pref. A (quar.)..........--..---- $1\% |Sept. lj)Aug. 15 

PS ROR S Tae Ra ee $1.05 |Oct. 1)Sept. 15 RERIEE PO Bhicsiiih sécthedscncceacasobese 25c |Aug. 31)Aug. 18 
Holt (Henry) re Co. 3g" Ree 15¢c |Sept. ljAug. 11 Preferred (qu (quar oh ESR ARATE PEO $14 ‘Sept. 29/Sept. 16 
ome lie & > Marine Insurance | ae 50c Sept. 15|Sept. 5 Motor Whee ee. ee ons peep eglaglappeeaiep grt 4¢c ,Sept. sjAug. 18 
Homestake M eee ee 37 %ec |Aug. 25|Aug. 18 Mt. Diablo Min. & éghuh lc |Sept. 1)Aug. 15. 
Horn (A. C.) Co. % non-cum. pref. (quar.)__- 84 Sept. lj/Aug. 15 Muncie Water Works Co., 3% aes ‘$(quar.)_-- Sept.15|Sept. 1 

6% non-cum. 2d ic. pref. (quar.)......-- 4 Sept. lj)Aug. 15 Murphy erphy (GO MLL > .teboceseneocces cain 75c |Sept. 1)Aug. 21 
Horn & Hardart (N. Y.) pref. (a I Me $1% |Sept. 1)Aug. 12 Co. 6% es (quar.).....----- $134 |Sept. ljAug. 7 
Houdaille-Hershet, class A (quar.)..._.----__- 62%c |Sept. 30|/Sept. 20 en Motor 8 ties class A (quar.) .--- 50c |Sept. lj)Aug. 25 
Huntington Water Co. 7% Sreterred (quar.)..-| $1 Sept. ljAug. 21 Mutu Chemical Co. of Amer., 6% pref. (quar.) $14 Sept. 28/Sept. 21 

® preferred (quar.)_._.......--.-.-.--.---- $1 Sept. ljAug. 21 % preferred Seppe tigulpeh senate: 1 Dec. 28)/Dec 21 
Huttig Sash & Door ( Co. (resumed)_..-.------- 25c |Sept. 30|)Sept. 22 Nevioual Biscuit Co., common. -..-.-.....-.--.- 40c |Oct. 14/Sept. 12 

(quar.) | RR RI ES a $1 %4 Sept. 30|/Sept. 22 Pref Phin ccstecachemimsicas abu al $1% |Aug. 31/Aug. 15 

peer I a. 2h a bk ula 1% |Dec. 30|Dec. 22 National Container (Del.)__.----- ~~~ ~~ --- site Sept. 15jAug. 21 
Idaho Maryland 1 ines (monthty) MP RRB CLE ns. 5c |Aug. 21|/Aug. 10 National Gypsum, $44 pref. (quar.)....-----.- $1 pt. 1lj)Aug. 17 
Life Assurance (Can.) Cequae. \ ES Hs $$3 34 Oct. 2/Sept. 30 RGAE BI inc dene cccnnes dannecoba 12%e |Sept.30|Sept. 15 

CM en ded on nanmiied kiki, 1% \-2-40| Dee. 20 i % preferred A (quar.j-2-222000222-2------ HI Sept. 15|Sept. 1 

Indiana; Water Co. 5% cum. pref. cl.A(qu.)| $14 |Oct. 1/Sept. 12* 6% preferred B (quar.)........-.---------- 1 Nov. 1/Oct. 20 
I Sle Cagis ate $1% |Sept. liAug. 7 National Life & ‘Accident Insurance (quar. my ee 30c |Sept. 1)Aug. 20 
pS SS Sy SE 50e |Sept. ljAug. 15 National Linen Service Corp. $7 pref. (s.-a.).--- $31 Aug. 25)Aug. 15 
I Business Machine-_----_----..--- $1% |Oct. 10|Sept. 22 DE SOE DARN. ohn dp ccanednins cocecas 2% |Aug. 25)/Aug. 18 
International Harvester Co. preferred (quat.)_-| $1% |Sept. JjAug. 5 National Power & Light Co. common. .--.--.--- 15¢ |Sept. ljJuly 31 
International Match Realization Co.— National Standard Co__-......--.--.-------- 37 4c |Aug. 22/Aug. 8 

Vot trust certificates (liquidating) - ~~~ ~~ - $20 |Sept.1lj|Aug. 2 Power Co. 7% pref. (quar.) ....-.-.-- 3 Sept. lj|Aug. 14 
International Mining Corp-----_-.-.--------- 10c |Sept. 20|Aug. 31 6% preferred (quar.)........------.-----.- 1 Sept. ljAug. 14 
International Nickel SO * Ree 50c |Sept. 30|/Aug. 31 SE  oniki + tao o tectne snbhes cenedl 2 Sept. 15)Aug. 31 
Iowa Public Service Co. Ist $7 aval (quar.)....- 1% |Oct. 2/Sept. 20 New Amsterdam Casualty (semi-annual) - - - - --- 37 %c |Oct. 1)Sept. 1 

% preferred (quar.).............---.-- 1% |Oct. 2/Sept. 20 Newberry (J. J.) Co., pref. (quar.)......----- $14 |Sept. ljAug. 16 

1st DF SES Sa 1% |Oct. 2/Sept. 20 ET contl mune sd dagh woes tnshoscesges 50c |Oct. 1)/Sept. 16 

~— & Bessemer ay & Lt.Co.— i ET GER Ti coded. ceo ansceces e+ tee 50c |Sept. 9)Aug. 18 
man Mig C (OS Ee RS $1% |Sept. 1j)Aug. 15 N. as & Queens I Blectric Light & Power (qu.)-- $2 |Sept. 14)Aug. 25 

rss: PR conc tilbédiiniill 30¢ . lj|Aug. 10 SNE CO Vice oc aececcoeneebénnees $14 |Sept. 1)Aug. 11 

Re Melia hens cosnedeboe ah 30c - IlNov. 10 Ningare Wire Saving Oo: (quar.).......---.| 25¢ - 2\Sept. 15 

Jaeger Machine ee... ompeelll 25e |Sept. 1|Aug. 21 1900 Corporation, class A (quar.)......------- 50c |Nov. 15|Nov. 1 
J Insurance of N. Y. (s.-a.)_...-.-------- 3} Aug. 24/Aug. 8 Noranda Mines, Ltd_.-.-...-----.--.------- 1 |Sept. 15)Aug. 21 
SE nn ndoncnccssaccsestooes 1 |Sept.20/Sept. 6 Norfolk & Western Ry. (quar.)_..-...-...... $2\4 |Sept. 19 in 31 
Kansas City Power & Light Co— (quar iin wuhenhegsesssosne ores $1 jAug. 19/3 31 

lst preferred 7h RE Se $134 |Oct. 1/Sept. 14 North Pennsylvania RR. (quar.)--------.----- $1 j|Aug. 25)Aug. 14 
TARE hg eld dnccccceccedsictnecés 12\%c |Sept. 15)Aug. 31 North River Insurance, N. Y .--..----------- 25c |Sept. 9j)Aug, 28 

$4% preferred SS a eee Ra PARE $1% |Oct. 1|Sept. 15 Northeastern Water & Electric pref. (quar.)---- $1 |Sept. 1)Aug’ 10 
———- = ment a Inc.— Northwestern Public Service Co— 

% converti je preferred (quar.) éatciibens $1 |Sept.15|/Sept. 1 7% cum. preferred... ........------------- t $1.39583| Sept. 1ljAug. 19 
Keith-Albe Sco duetteess Cer 6% cum. preferred...---.----------------- 1$1% |Sept. ljAug. 19 
PUT a tans toes: -aieew-as | [i cum: eemered fener} -—- nnn ns LS |acbe: THANE: 13 

-<— mas spec uar.).. pt. ’ / cum. Di OS 5 OO . . 

7 geees goetuses (quar i aeehe $i x Dec. 1 Nov. 21 Norwalk Tire & Rubber, pref. (quar.)........ 87 4c |Sept. 29|Sept. 15 

Co. participating nad A (quar.)....-..- $1% |Sept. ljAug. 10 Nova Scotia ht & Power cwetered ttTs hen he Sept. liAug. 15 
Kennecott Copper Corp._...-.........-..--- 25c |Sept.30|Sept. 2 Ogilvie Fie Flour | — AC A rr eee $1 Sept. 1)Aug. 19 
somaeey Utilities, funder pref. (quar.)......- 87 ke |Aug. 19)Aug. clep, Co. 6% pref. (quar.)........ $1 Sept. 1l)Aug. 9 
Klein (D. E SNES bccn nuaboonaiidbaue 25c |Oct. 2/Sept. 20 Ohio Power Fw 6% erred (quar.)_..-.-.-- 1% |Sept. 1\Aug. 
Ulcinert, RRS ee rte TES 30c |Sept. 30/Sept. 15 Ohio Public hd, ref. (monthiy) cones 41 Spet. ljAug. 15 
DE. Biba tle 6. ncadnckdins tibetan’ 30¢ . 13|Aug. 31 % ‘erred erred (mont Phode cccesecccccccese 50c |Sept. ljAug. 15 
Kroger Grocery « Baking Co--.......--------- 40c |Sept. 1lj/Aug. 8 DEEN heahccccccstondunmnn 581-3c |Sept. lj|Aug. 15 

Pike dntins poonngeccdsdnanevcsidcibasbs 25c - lj\Aug. 8 Okonite Co. 6% as $1% |Sept. ljAug. 17 

7% preferred fauar. ; nrooannahnebividntmest $1 Nov. 1/Oct. 20 Ges Te a its oda cen coceccsccucanee 10c |Sept. ljAug. 18 

6% preferred ( fuer see rentankeer~nnesee.ne $1 Oci. 2/Sept. 20 Preferred (quar.)...--_--__---_---------.- 50ce |Sept. ljAug. 18 
Lake of Woods M ~* 7% preferred_.......-.- $1% 'Sept. 1'Aug. 15 Oswego & Syracuse RR. Co. (8.-a.).-...------ $244 |Aug. 21'Aug. 11 
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Per When | Hoiders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Otis Blevator Co... ......------ 2 ooo noone 25c |Sept. 20)Aug. 25 Standard Brands, Inc., $4.50 preferred (quar.)-| $1 Sept. 15/Sept. 1 
Preferred 2 iddeshebebecn cnntmnungtll $144 |Sept. 20)Aug. 25 Standard Cap & Seal ca ne hoe Sept. 1/Aug. 15 
0 SOS A 40c |Sept.30/Sept. 16 PRUE (GE Dib bccn nenpecoscccesecens Sept. 1)Aug. 
DN GES icc cococccccescccoccocess 25c |Sept. 1|Aug. 15 Standard Dr . pret. (quar.).....---- 40c |Sept. 1l)Aug. 21 
Parker seaae Fpoet BOGS ncncuneoncoassnusde aee Sept. ljAug. 10 tandard Oil Co. (Calif.) (quar.).------------- 25c |Sept. 15|Aug. 15 
Parkersburg Rig & Reel __..-.--------------- Aug. 19|Aug Standard Oil Co. (Indiana) (quar.)------------ 25c |Sept. 15)Aug. 15 
$5% pr ir 4, SS CaaS Sept. 1)/Aug. 21 Standard Oil Co. (Ohio) (quar.)-------------- 2 Sept. 15)Aug. 31 
Patterson-Sargent Co. (quar.) - btakthe naewnbale Bie Sept. 1jAug. 16 Proterred (GUG2.) «0 -s<apsb wencpicsgaysguee $14 jOct. 14/Sept.30 
Paton Mfg. Co., Ltd., 7% pref. (quar.)-------- & Sept. 15)Aug. 31 Standard Wholesale Phosphate & Acid Wiorks— 
Pender (David) Grocery class A (quar.)-------- 87 4c Sept. i1/Aug. 19 CUNO. cisco ctibicnemcnascccccsnsocectl 20c |Sept.15|Sept. 5 
Penick & Ford, Ltd......------------------- Sept. 15|Sept. 1 Sterling Products, Inc. (quar.).......------<- 9 Sept. 1l)Aug. 15* 
Peninsular Telephone... _------------------- hoe Oct. Sept. 15 Storkline Furniture Corp. (quar.).-.-..------- 12%ec |Aug. 31)Aug. 19 
Preferred A (quar.)..-.-------------------- $1% |Nov.15|)Nov. 4 Strawbridge & Clothier— 
Penn State Water Corp., $7 pref. (quar.)------ $1 Sept. ljAug. 21 $6 prior preferred series A (quar.)...------- $134 |Sept. 1)Aug. 15 
Pennsylvania Salt Mtg. Co. (quar.)..--------- $1 Sept. 15|Aug. 31 Stromberg Carlson Telep. Mfc. Bret (quar.)..-| $1% |Sept. 1jAug. 14 
Peoples Gas & Pudi. ........-..-----+-----<- 20c |Sept. 1)Aug. 21 Stuart (D. A.) Oil part. pref. (quar.)_.-------- 20c |Sept. ljAug. 15 
Peoples Gas Light & Coke____.-.------------- 50c |Oct. 16)Sept. 21 Ge GN Oe, (GMEE.) oo ws wen ccccccscctsicnses 25c |Sept. 15j)Aug. 25 
Peoples bmn Corp. (Butler, Pa.)— ET OS Pa ae rr $1% |Sept. ljAug. 10 
(GEEE.) . oc ccccccccscccscceca= $1% |Sept. 1)Aug. 31 Sunset McKee Salesbook class B (quar.) ------- 25c |Sept.15|Sept. 4 
Perron Gold. Mines, Lid. (quar.)..----------- Sept.21|sept. 1 Class B —— A LR ES ISS AES 50e |Aug. 21)Aug. 10 
RE SEES Te le |Sept.21|Sept. 1 Ciass A (quar.). ...-.--< cc cn cccoseccecees wad Sept. 15|Sept. 4 
Peterborough RR. ae @- oi a $1% |Oct. 2 - 25 Superior oil ‘Co.  Gaiit) SEER 2 Aug. 20j)Aug. 10 
Pfeiffer Brewing Co_.......----------------- 2 Aug. 19\July 31 DE. duthecldunocsomnarecunandgelnede 2 Nov. 20) Nov. 10 
Phel ps Dod SRAMED cc ccccccencccesccoseuses 2 Sept. 8/Sept. 17 uarverly silken o Wanda emih pdt bwin hiverliclaiiean 25¢ |Feb. 20|)Feb. 10 
Philadelphia Co.. 5% preferred (semi-annual) - - 25e |Sept. 1|/Aug. 10 uarterl ly Ol alec harsie inthis eid 25c |May 20|/May 10 
Phila. Germantown & Norristown RR. (qu.)--- 1% |Sept. 5\Aug. 25 Sylvanite Gold Mines (quar.)-~.-------------- Sept. 30j)Aug. 19 
Phil Suburban Water Co., pref. (quar.) 1% |Sept. 1/Aug. 12* | Sylvania Industrial (quer) ds gectecntnbnaotinason 25c |Aug. 22/Aug. 11 
Philippine Long Distance Telep. (mo. 42c |Aug. 31j)Aug. 19 Taylor (Wm.) Corp. (quar.).........---.--.-- $1 |Oct. 2ujUct. 10 
Phillips Petroleum Co.._......-------------- 50e |Sept. 1/Aug. 4 Terre Haute Water ‘Works. Sus". 7% pref..... $1% |Sept. 1jAug. 21 
Phoenix Hosiery Co. 7% preferred (quar.)----- 87 \%ec |Sept. 1j)Aug. 18 Texas Gulf Sulphur Co-__..------------------ 50c |Sept. 15) ° 
Photo-Engravers & Electrotypers (s.-a.)------- t Setp. 1)Aug. 15 Texas Pacific Coal & Oil Co. (quar.)----------- 10c |Sept. 1)/Aug. 11 
Pillsbury ¥lour Mills (quar.)....------------- 40c |Sept. ljAug. 15 Thermoid Co.. $3 cum. pref. (quar.)---------- 75¢e |Sept. 15|Sept. 1 
Pilot Full Fashion Millis, Inc.— Thew Shovel Co. pat FF ( 1 PF on vtiltmanvhnbest $1% |Sept.15|Sept. 1 
preg 2 cum. preferred (s.~a.)..------------- 65¢e |Oct. 1)/Sept.15 pr Water Associated Oil Co.....-..-------- 15¢ |Sept. 1j)Aug. 10 
per Aircraft Corp., preferred (quar. J occcesus 15e |Sept. 1jAug. 18 mken Roller Beuring Co goers nbngtetneadnes 50c |Sept. 5j)Aug. 16 
iieastiaeen Postage M pier (guar bide wasinns 10c |Aug. 21jAug. 1 Title Insurance Co. St. Louis (quar. )...------- 12%e |Aug. 31)Aug. 21 
Pittsburgh, Bessemer & Lake a town Gold Mines, Ltd (quar.)_..........-- ze |Aug. 22|July 21 
GPE vcd abi nesacocusecocescecces Se ee Ee ee ae a a ry ee 2c |Aug. 22\/July 21 
Pittsburgh Coke & Iron Co. $5 pref. (quar.) ----| $1% |Sept. 1/Aug. 19* Toledo 0 Edison Co., 7% pref. (monthly) ---..-- 58 1-3c |Sept. 1j/Aug. 15 
we Ft. 4 Roti d & a ae 7% pref. (quar.)_. $1 Oct. 4/Sept. 10 noe preferred (monthly) bn so ew ew as arclitp tireneinie Simian 50c |Sept. 1jAug. 15 
1% pret me 1 1-4-40 |12-10-39 preferred — TP contuihnanagiinest 412-3c |Sept. 1)Aug. 15 
Pitts 4c 4 & Ashtabula RR., pref} $1 Sept. ?|Aug. 21 BONE MDG) cccccckétbboweinened $13 Sept. 1|Aug. 26 
mo aa & Box, 7% pref. (quar.)...-.--- 1 Sept. 15|Sept. 15 Tublse C Chathiion 7 vpret EER TN FOP ERIE t$1 Sept. 1j/Aug. 21 
I. osc nwasseqocsncduscd iss pees: IEitee 1s | Underwood Elliott fisher Go......-.---.-2222 Oe |Sept.30|Sept. 12* 
Portland & Ogdensburg ls ND cr weiter 50e |Aug. 31)Aug. 21 Union Gas Co. of Canada  vanated enasenbbiiiie 20c |Sept. 15|Aug. 
Powdrell & Alexander, Inc............--.---- 10c |Sept. 15|Sept. 1 Union Tank Car Co. (quar) chai ipaalihon se diane diem 30c . lj Aug. 
Prentice-Hall, Inc. (quar.)_.-...------------- 70c |Sept. 1j|Aug. 18 United Biscuit Co. of America_...........---- 25c |Sept. ljAug. 15 
$3 preferr cn thie ne neperadwtediahl 75c |Sept. 1j)Aug. 18 Preferr SANE SOE RE Re rs $14 Nov. 1/Oct. 14 
Procter & Gamble 5% pref. (quar.) ....-.------- $1% 'Sept. 15|Aug. 25 United Bond & Share Corp., Ltd. (quar.)-...-- 15e |Oct. 16|Sept. 
Public Electric Light Co. 6% pref. (quar.)------ $1% . 1)Aug. 17 United-Carr Fastener Corp. (quar.)....-~.---- 20c |Sept.j5/Sept. 5 
Public National Bank & Trust Co. (NS .) (qu.)| 37 %e lOct. 2) sept. 20 United Chemicals preferred_--_-.......-----.-- $2 |Sept. 1)/Aug. 10 
Public Service of Colorado, 7% pref. (mo.)-_--- 58 1c Sept. 1/Aug. 15 Incl. in the shove div.: 50c. due on Dec. }e *B4: 
4 a erred (monthly) REED 2 EEL IS 50c pt. 1)Aug. 15 75c. Mar. 1, "35, and 75c. June 1, 
7 aes SR eae 412-3c |Sept. 1jAug. 15 United Gas Corp., $7 preferred_---.------.-- $274 Sept. 1)Aug. 10 
Publ ic Service Corp. o S .J., com. (increased).| 65c |Sept. Sept. ib United Gas Improvement (quar.).....--.---- $ oops. 39 Aug. 3} 
pref URE cc wewcccccccccesccoss 5 15 | _ Preferred (quar.).......-.....--<c-ccnseos ‘ . 
: i 1. wrt mdeodetuunées A Sane. 3 aus. 15 United Light & R Rys.. 7% pripr. pref. (mo.)...-|58 1 Sept. 1/Aug. 15 
a CEs... ti wn ccccendcconcodse 1 Sept. 15|Aug. 15 erred (monthly). ..........--- 58 1-3c 'Oct. 2/Sept.15 
4 ees — nly) SEPP LRT TINS 50c |Sept. 15|Aug. 15 6.36% prior preferred (monthiy) pees entnaied Sept. 1j/Aug. 15 
es nly) bp nrtapeideguandoas 50e |Oct. 14|/Sept. 15 6 36% prior erred (monthly)..-.----.--- 53c ,Oct. 2/Sept.15 
Pub ipreterre Electric & as Co. $5 pref_....-- 1% |Sept.30|Sept. 1 erred (monthly) _...........-- 50c |Sept. 1/Aug. 15 
a. sin hiewa deiweesasienee 1 Sept. 30|/Sept. 1 ‘erred (monthly) ........-.-.-- 50c |Oct. 2 15 
0 3S REPENS eS 1% Oct. 1)Sept. 8 United New Jersey RR. & Canal (quar.)_.--.--- $213 Oct. 1)|Sept. 20 
pure dG a. (quar.) adie ediahetnnde 1% Oct. 1/Sept. 8 United States Envelope Co., pref. (semi-annual)| $3 Sept. 1\|Aug. 15 
fretted gud Revndéassvbsuawaidediee 1% m \Oct. 1/Sept. 3 United sod States Gypeums Co. GEE J a cdbbviidclicde 50c Oe. Z/gens. is 
taker Oats Co. Gory RS Sram: site hee qn 31 han, 1 oy Peetesred gas.) Vib ossasncnssumaghnsbbbed $1% |Oct. 2/Sept.15 
State Oil aeting ARBRE incest TEN 20c |Sept. 15|Aug. 31 8. CURED. naccscnunsdncegee le |Dec. 1 . 
y Income Shares Inc. (reduced) (quar.) 20c |Nov. 1/Oct. 15 United States : Plywood Corp., preferred (qu.)--| 3744c¢ |Sept. 1)Aug. 19 
a io Corp. of America, $34 conv. Ist pref-- - 87) c |Sept. 30/Sept. $ yi hen. States my Co.— ‘ - => 
‘erred ee ee ee ee ee Sept. Sept. st preferred ee ee emer ee eee o Sept. 
er Brewing Co., partic. pref. A & B......- + 10 Sept. 7 United States Any A Reclaining, pr. pref---- bbe Sept. 1\/Aug. 21 
Reading Co., jst pre preferred (quar.)........-... 50c *14|Aug. 24 United States Pipe & Foundry Co. (quar.) ....' 50c |Sept 20) Aug. 31 
pref SI ihini hi ratteses at hiite incnseptnncepen eee 50c |Oct. 12|Sept. 21 Guarveriy Cdl hia igngunbesaséncee 50c | Dec. 20) Nov. 29 
Reeves (Daniel) inc. (quar.)...............-- 12\%e |Sept. 15|Aug. 31 United States Playing Card Co___....._.-..-- 50c |Oct. 1 ept. 
erred + TS + et RAL zii¢ Sept. 15|Aug. 31 United States Steel Corp., aro oe % preferred (quar.).| $134 |Aug. 19\July 28 
Remington Rand, Inc. (interim) - -_.....-_-_-- 20c |Oct. 2/Sept. 11 Universal Insurance (quar.)..........---.--- 25e |Sept. 1|Aug. 15 
MDs Lo dnsashecencocsoase $1% |Oct. 2/Sept. 11 Universal Products Co. .....-......-.--....- 40c |Sept. 30|Sept. 19 
blic Insurance Co. a (quar iil hlad ihre 30c |Aug. 25/Aug. 10 Upper Michigan Power & Light— 
Republic Investors and % (quar.) 15c |Nov. 1/Oct. 16 $% CS eae 3! Nov. 1/Oct. ri 
Metals, preferred nS RS Oe: $1% |Oct. 2/Sept. 20 v phe ny: PE Mnedsstetshenovccnconen 1% |2-1-40 |1- 
EE Pte cewccnnsccenccdangie 20c |Sept.15\Sept. 1 Uprent Metal ap Corp. \. Seer t Oct. 2'Sept.15 
Rich's, Inc., 644% pref.............--------- 1% |Sept. 30) Sept. 15 Vanadium-Alloys Steel Co_..........--...--- 25c |Sept. 2 Aug. 19 
Rochester Button. 1.50 conv. pref. (quar.)..... 3 c |Sept. 1)/Aug. 19 Va Meee Od. . ERR. 2.2 cksicecccdsssssscoss 50c |Sept. ljAug. 17 
Rochester Gas & Hloctrie, 6 6% pref. Cc ‘ D tau | $1% |Sept. 1/Aug. 11 7% 1st preferred (quar). .....-......-...-- $1% |Sept. ljAug. 17 
/ preferred E (quar.)...................- 1 Sept. 1/Aug. 11 Ms 4 Car Heating Co., 2% pref. (quar.)_...-- $134 Sept. 9/Sept. 1 
Rolland Paper, Giuar ARE ESA IR $14 |Sept. 15 Aug. 15 % preferred (quar.).............-....5--- I Dec. 9)Dec. 1 
xborough Knitting Mills eee end bot adiaaiiil 8c |Sept. 1 Aug. 19 vik © ‘Chemical Ges GP a ces ccoccsctcssiil 50c |Sept. 1)Aug. 15 
Roxy Theatre, Inc., pref. (quar.)..-......---- 37sec |Aug. 24jAug. 10 | _ Extra...........-.-.-...-..------------- 10c |Sept. 1j/Aug. 15 
ban omg aes . pref. (quar.)........... 62%c |Sept. 1)Aug. 15 Vicksburg ai Shreveport & Pacific Ry -..-...-.-..--- $314 — : a. 4 
Per pref. (quar.)............. Oct. Sept.20 | _.0”% preferred---_-----..-..--~---.-------- 7 . pt. 
Safety Car Heating & Light RGAE EHH 85 He | sii Sept. $ Aug. +4 Virginia Coal & Iron Go. (quar.)...-.-------- 25c |Sept. 1j)Aug. 21 
St. (QUaE ) m—— 5 --noo wenn nnn Sept. 20|Sept. 8 | Virginia Electric & Power Co. $6 pret-- 2222-2: $134 |Sept. 20|Aug. 31 
Savage Water % pref. (quar.)-------- $134 |Sept. | 1/Aug. 21 Vuainien BR... .-.----------+=----------=- of eens: Mane: 18 
ne Rp ERIRE 25¢ Aug. 21/Aug- 19 | Vulcan Detinuing Go. pref. (quar.j...--22-27-| $18 JOct. 20/Oct. 10 
aceane Ay AL deb. A (quar.)---- 2 |Oct. 2\Sept. 15 Wi Co— 
% debenture B (quar.)..._.__._..__..___. 1 Oct. 2\Sept.15 ly (div. represents new rate & dates) _- 40c |Sept. 20)/Aug. 20 
debenture DNs x. on ccaa bed dvece 1% |Oct. 2\Sept.15 NS ILLES FG LA $1% |Sept. 15)Aug. 24 
je oe oy | Re tepniagetetan dapper 1 Oct. 2/Sept.15 Walker & Co. class A.......,------------..2- t50c |Sept. 1)Aug. 22 
a oo ee es Oct. 3/Sept.15 Walker (H. Gooderham & Worts, aida 1 |Sept. 15)Aug. 25 
Sav th Gas Oo 9.7% (OED Lansecencas 43%c |Sept. 1|Aug. 21 Pref (QURE.) » 20 cectdslocncesicseece t25e |Sept.15|Aug 25 
Scott Paper Co. (quar.).._......._._.___7777 py Sept. 15|Sept. 1* | Warren F EAS Sept. ljAug. 15 
$4% cum. pref. (quar.)..__._._.____.......... $1% |Nov. 1/Oct. 20* | Warren (Northam) Corp. pref. (quar.)--------- 75e |Sept. ljAug. 15 
Seaboard Oil Co, ORE besa aia eames 25c |Sept.15|Sept. 1 Weisbaum Bros.-Brower _..-.............-.--- Oc |Sept. 1)Aug. 17 
Sears, Roebuck &Co__..___.____._..._...._- 7he |Sept.11/Aug. 15 Welch Grape Juice pref. (quar.)_..........---- $1% |Aug. 31|Aug. 15 
Secord (Laura) Gandy Shope (quar a 20¢ |Sept. 1|Aug. 15 Wentworth Mfg. Oo. ... ..-..-.---.......-. Oc |Aug. 28|Aug. 18 
Second lnvestors Cor ‘Br pref. Gauy_| 390 (8EBE: TANS: 13 | Wesson Oil & Snowdrift Co., inc — 
Second Standard Royalties. ira, a Peep le |Sept. ljAug. 15 Conv serge 5 Pt dein ancccoupeqoccoes $1 |Sept. 1/Aug. 15 
Securities A Nea OU eae epedadeene jie Oct. Sept. 9 estern Auto Sup >: SG Dn cccdbhbcocle 40c |Sept. 1) Aug. 18 
6% pref Ess adadetee ce oot tu ‘87 \%e |Oct. Sept. 9 Western C ge | vs preterred (quar.)...... $1% |Aug. 19)July 31 
Seeman Bros., Inc. (quar.)_.................. 62%c |Sept. 15|Aug. 31 Western Public — -» preferred A_--..--- 137 4e |Sept. ljAug. 
a 25c |Sept. 1/Aug. 17 Ww ouse Air Ditinnéacsengenghl 12\%e |Sept. 15)Aug. 15 
Preferred ‘Guar SES POORER Ret ep ee 1 Oct. Sept. 15 W Proferred ( Electric SRST IES & Aug. 31j/Aug. 8 
SU WEE Dos necasecenes--ososcceess 1 1-3-40 |Dec. 15 Da ot ae 87 34¢ Aug. 3ljAug. 8 
onneen 5 Vi ley oy Water preferred (quar.)_..._. 1% |Sept. 1|Aug. 21 Paper Co. qopat-canual) ennai Nov. 1/Oct. 15 
Sherwin- Co., preferred..._...-___- “| $1% |Sept. 1|Aug. 15 Westmoreland ne. (quar.). icbtelotssces 25c |Oct. 2/Sept.15 
Simonds Saw & et errr pea. 40c |Sept. 15|Aug. 26 Weston (Geo.), “ot =.) _hnciehananesd 20c |Oct. 2/Sept.15 
650 South Grand Building (reduced)__________. 40c |Sept. 1|Aug. 15 Westvaco Onlocine P ucts (quar.)..........- 25e |Sept. 1)Aug. 10 
oe Apo Paint & ya ye Co., 55 pref____| 87%e |Sept. 1)Aug. 21 On 0g bbecctiguctcnnnctepescccescoacoce 25c |Sept. ljAug. 10 
i iia asiibliiin Hc ncecibded doses i |Sept.15|Aug. 21* | Wheeling qeectete, OO, 6% pref. (quar.).....-- $13 Sept. ljAug. 7 
Corp. erred (quar.)............- 15e |Oct. 2/Sept. 12 See Tape Ce 2% preferred (quar) enero 1% |Oce. 1/Sept.1 
} seek EE O° SORE ee pr pee igeetele 12%ec |Sept. 1)Aug. 15 Whitman ( m.) Co. Go. $65 2 ae 4 $1% |Oct. 1/Sept. 16 
p Co., 6% pref. (quar.)_..______ $i Aug. 25|Aug. 15 Wineod Heatere Go peat (a (quar.)_---.- 3 Sept. ljAug. 21 
South Bend Lathe Works........_.__..____- 3 Aug. 1 Tis GEE Drocnccstsctibectss 1% |Nov. 1/Oct. 15 
Carolina Power Co. 1 st $6 pref. (qu.)--2-- 1 on Sept. is Wixre. ee rer ee Nov. 1/Oct. 15 
South Pi —. oe. o% pref. (s.-a.)___ $ Aug. 19/Aug. 10 Winters & Crampton Corp. wasaaaal parcadiall 10c |Aug. 25)Aug. 15 
Southeastern Greyhound Lines____..._...___ 50e |Sept. 25/Sept. 15 Wisconsin Electric Power pref. (quar.).-....-.-- $1% |Sept. ljAug. 15 
Conv. (quar... SE er ESR 30c |Sept. 1/Aug. 15 Wolverine Tube Oe ttlipeqoacubgettibhsabitinsel 10¢ |Oct. 2/Sept. 15 
PR nn A erred dar) 5a: NBG AE ag: 30c |Sept. 1|Aug. 15 wore Guar) Wiener teceey oe ; 1% Sept. Aus 14 
thern . ., ser vref. : if Bros pref. _ etobwosccss Sept. " 
Southern Carolina Power Go., $6 pref (auacy)| “sits loc SiSent. 1s | Woolworth (PF. ia ia 60¢ |Sept. 1|Aug. 10 
Southern Peete rare 7 Fes AMES {$1 |Sept. 15)Aug. 31 "Moothly = a. (monthly)---.--222222222- she lone iiAug. 19 
nud oosdeseeeoesebecece Sept. 4 . ee Oct. 2/Sept. 
Southwestern Portland Cement, 8% pf. (quar.) Sept. 1 By Yale & Towne Mfg. -.-.....-..--.---------- 15e |Oct. 2/Sept. 8 
8% (quarterly) 2 $3 Pet 1BiBept. 14 | Youngstown Sheet & Tube Go. 534% pref. A---' $13 lOct. 1/sepe. 
Sparks. Withington pref. qu Seedbeememeeee rf ke * Transfer books not closed for this dividend. 
p med Ist & 2d pref. (quar.)---....______ 18 Sept. i|Aug. 18 + On account of accumulated dividends. 
" Soponenseeatnete sift jane. 2 Aug. 18 + Payable in Canadian funds, and in the case of non-residents of Canada: 
po nk. = Sept. 15/Sept. deduction of a tax of 5% of the amount of such dividend will be made. 
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The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 16, 1939, 
in comparison with the previous week and the corresponding 





















































date last year: 
Aug. 16, 1939] Aug. 9, 1939 |Aug. 17, 1938 
3 $ $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury.x........_.- 6, - 773 00016, ms 417,000)4,543,941,000 
Redemption fund—F. R. notes_......- 1,560,000 1,560,000 1,237,000 
eS ee ee eee 89,320,000 94,895,000} 110,289,000 
eg, RR ee es 6,682,653 ,000/6,632,872,000 4,655,467 ,000 
Bills eg oy 
Secured by 8. Govt. obligations. 
direct or fully guaranteed__._.....- 396,000 562,000 1,494,000 
Other bills discounted_............- 905,000 901,000 294,000 
Total bills discounted_..........- 1,302,000 1,463,000 1,788,000 
Bills bought in open market........._- 212,000 212,000 213,000 
Industrial advances._...............-- 2,060,000 2,063,000 3,690,000 
United States Government securities: 
I iio cee teases 265,094,000] 265,741,000} 226,408,000 
Teaeery GHEE, « . o . sibbdukccccdcscd 342,203,000] 343,042,000] 363,960,000 
TIMED We ws 5 oc cnakacsisésdeos 97,630,000] 103,753,000] 189,779,000 
Total U. 8. Government securities__| 704,927,000] 712,536,000) 780,147,000 
Total bills and securities............ 708,501,000} 716,274,000] 785,838,000 
Due from foreign banks............... 67,000 67,000 66,000 
Federal Reserve notes of other banks. -_- 4,548,000 4,253,000 4,225,000 
Uncollected items.................... 200,539,000} 150,967,000} 149,134,000 
Bank a GORE. CEERI: ORE 8,926,000 8,926,000 9,857,000 
ee irate nn mbdlidiicuanddiiets 14,958,000 14,933,000 15,369,000 
TUN MIND cacsissagscciceccsasss 7,620,192 ,000|7,528,292,000} 5 619,956,000 ) 
Ltabdtltttes— 
F. R. notes in actual circulation. ._....- 1,136,149,000}1,128,559,000} 912,211,000 
eee bank reserve ace’t__|5,733,768,000/5,588,171,000|3,846,859,000 
8. Treasurer—General account....| 159,137,000] 254,813,000] 376,940,000 
Foreign bie Se... cabbiinadtcocecnd 100,578,000] 110,102,000} 41,044,000 
Se Gb cccccbddvblécccecoot 192,567,000} 191,454,000} 179,635,000 
Weees Gees: oi. obec iw odds 6,186,050 ,000/6, 144,540,000} 4,444,478,000 
Deferred availability itemae__........... 177,765,000| 135,007,000] 141,912,000 
Other liabilities, inel. accrued dividends_ 1,006,000 963, 656,000 
Total Mabilities................ _---|7,500,970 ,000}7 ,409 ,069 ,000) 5,499,257,000 
Capttal Accounts— 
Caged whe Wha. cscecntedcdvasioss 50,874,000} 50,878,000) 50,959,000 
Surplus (Section 7)............----.-- 52,463,000 52,463,000) 51,943,000 
Surplus (Section 13-b).........-....-.- 7,457 ,000 7,457,000 7,744,000 
Other capital accounts...............- 8,428,000 8,425,000 10,053, eee 
Tota! liabilities and capital accounts... 7, e20, 192, 000}7 ,528,292,000] 5 tet 956, 000° 
Ratio of total reserve to deposit and nell si 
F. R. note liabilities combined. --...-. 91.3% 91.2% 86.9% 
Contingent liability on bills 
for foreign correspondents..........- ee ee 224,000 
Commitments to make industrial ad- 
GUNG: « ¢ ck dbase tbs essdbalboe 2,049,000 2,172,000 3,878,000 











t “Other cash’”’ does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the ireasury 


under the vrovisions of the Gold Reserve 


Act of 1934. 





Weekly Return of the New York City 


Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, AUG. 17, 1939 
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. * Surplus and| Net Demand Time 
Clearing House * Capttal Undivided Deposits, Deposits, 
Members Profits Average Average 
3 & $ $ 

Bank of New York... - 6,000,000 13,782,500 176,703,000) 11,878,000 
Bank of Manhattan Co. 20,000,000} 26,296,700] 530,046,000) 48,944,000 
National City Bank. -- 77,500,000} 60,670,200)a1,855,117,000] 170,335,000 
Chem Bank & Trust Co. 20,000,000} 56,010,900] 599,732,000 ,637 ,000 
Guaranty Trust Co._.._ 90,000,000} 182,957,600} 51,856,799,000| 57,546,000 
Manufacturers Trust Co| 42,227,000 ,129, 582,045,000} 99,066,000 
Cent Hanover Bk&Tr Co} 21,000,000 71,802,300} ¢953,510,000} 44,926,000 
Corn Exch Bank Tr Co. 15,000,000} 20,482,900] 270,932,000} 27,772,000 
First National Bank___- 10,000,000} 109,782,800] 581,949,000 2,774,000 
Irving Trust Co_....... 50,000,000 ‘061,500 582,081,000 5,824,000 
Continental Bk & Tr Co. 4,000,000 4,359,800 52,966,000 1,423,000 
Chase National Bank__.| 100,270,000} 131,089,400/42,447,260,000 51,396,000 
Fifth Avenue Bank.._.- 500,000 ,890,300 48,859,000 4,209,000 
Bankers Trust Co______ 25,000,000} 80,095,400] ¢991,416,000| 33,077,000 
Title Guar & Trust Co_. 6,000,000 2,497,400 14,020,000 2,444,000 
Marine Midland Tr Co... 5,000,000 9,271,800 111,626,000 3,141,000 
New York Trust Co___. 12,500,000} 27,920,400 364,439,000} 27,667,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,418,200 ,999, 2,446,000 
Pubiic Nat Bk & Tr Co. 7,000,000 9,461,700 84,692,000 51,268,000 

TURE. cliddéooot wade 518,997,000’ 916,981,200'12,197,191,000' 651,773,000 

* As 


companies, June 30 


Includes deposits in foreign branches as follows: (a) $269,791,000; (0) $96,056,000; 


(c) $8,199,000; (d) $95,133,000; (e) $35,586,000 


per official sore National, June 30, 1939; State, June 30, 1939; trust 








THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., 
Aug. 12 
Boots Pure Drugs_...-. 
British Amer Tobacco. 
Cable & Wire ordinary. 
Marconi... 
Central Min & Invest. 
Cons Goldfields of S A. 
a cae 8 & Co.... 
gt Sa emi 
Distillers Co......... 
Electric & Musical Ind. 
op Eee eee 
— Pictures ord. HOLI- 
etal tee or te DAY 
Hudsons Bay Co...... 
Imp Tob of GB & I... 
amg A prea Ry... 


West Witwatersrand 
Areas 


See ee 


Mon., Tues., Wed., Thurs., Fri., 
Aug.14 Aug.15 Aug.16 Aug.17 Aug.18 
43 /- 43/1% 43/- 42/10% 42/9 
89 /- 90 /- 90 /- 89/4% 88/9 
£50 44 £51 £51 £50 % £51 
5/6 5/7 5/6 5/6 5/6 
£15 £15\% £15\% 15% £15 
58/1% 57/6 58/14 57/6 57/6 
29/6 30/9 30/4% 29/9 29/7% 
£6 £5% % £5% £5% 
96 /- 96 /6 - 95 /6 95 /6 
9/6 9/9 9/10% 9/6 9/6 
17 /- 17/4% 7/6 17/1% 17/- 
2/6 2/6 2/6 2/6 2/6 
1/- 1/- 1/- 1/- 1/- 
19/6 19/4% 19/4% 19/4% 19/4% 
132 /- 132 /6 132 /6 131/3 130/7% 
£13 £13 £13 £13 £12% 
74/- 73/9 73/9 72/9 73/9 
£8\% £8% £8\% £10\% £8\% 
£11\% £11 £11 £10% £10% 
16 /- 16/- 16 /- 16 /- 16 /- 
102 /6 103 /9 103 /9 103/1% 103/9 
£33 %4 £34% £33 % 3% £33 % 
£4116 £4% £4 £4 £4% 
23/9 23/9 23/9 23/9 23 /6 
34/2 34/3 34/3 34/3 34/3 
23 /3 24 /- 24/1% 1 1«24/- 23 /10% 
17/1034 18 /- 17/10% 17/7% 17/7% 
£4% £4% £4% £4% £4% 










































Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. 

the figures for the latest week a 
we also give the figures of New 


the Federal Reserve System u 
immediately preceding whic 


Commencing with the statement of May 19, Lia OR various changes 
Reserve Bank of New York of April 20 


described in an announcement of the Federal 


The cha — the 
aa of 1} 00 
er 
pai ‘Now York City. 


would each 
A mored 


Provision has been mad 
cial paper bought in open market"’ under the ee caption ‘‘open market paper, 
ey ore to the above announcement, 

be as ‘‘on securities’’ ret “oth 


form are confined to the wy Fe Bane th of loans and disco 
industrial and agricultural loans, and (2) 
evised form also eliminates the distinction between loans to brokers and dealers in wees py epanted in 
6 also to include “‘acceptances of own bank 


1 2887. Aang hows: 


** instead of in 


was made known that the new items “commercial, i 
erwise 


and unsecured.’ a 
caplanation of the revisions was published in the May 29, 1937, issue of the “‘Chronicle,”’ page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON AUG. 9, 1939 (In Millions of Dollars) 


loans (other than to to testes and dealers) for the 


The comment of the Board of Governors o, 
ears in our department of “Current Events and Discussions,” 
ork ana Chicago reporting member banks for a week later. 
were mds te the breakdown of loans as reported in this statement, which were 


This classification has been chang moet petmast primarily to show the 
rpose 0} or 
a Nt York Bity ity and those located 
unted mmer- 
pure aremaens een tor “acceptances and 
hor loans and . le loans” and “other loans” 




















Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland| Richmond) Atlanta | Chicago | St. Louts |Minneap.| Kan. City San Fran. 
ASSETS s 3 $ BS 
Loans and investments—total......- 22,274 1,169 9,162 1,154 1,904 677 580 3,194 690 376 661 
ineepenpdibotinedieboesem ééin 8,156 589 163) 419 673 246 285 853 314 157 271 
Commercial, indus. and agrioul. loans 3,917 276 1,573 248 105 154 483 185 161 
22 


ee mee ee eee 


eee mee meee nre 










































19 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 17, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 16, 1939 


Aug. 19, 1939 

































































































































































! 
Three Ciphers (000) Omitted Aug. 16, Aug. 9, Aug. 2 July 26, July 19, July 12, July 5, June 28, | June 21, | Aug. 17, 
1939 1939 1939 1939 1939 1939 1939 1939 | 1939 19. 
ASSETS s $ $s g $ $ g 8 
Gold ctfs. on hand and due from U. 8. Treas. x.| 13,968,221] 13,914,220] 13,869,222] 13, 709, 222] 13,651,218} 13,604,719] 13,534,719] 13, 005, 719] 13,465,718] 10,632,407 
Redemption fund (Federal Reserve notes) ---.. 9,056 8,594 9,101 101 7,722 8,242 Al 313) 8,721 9,112 
ED ©... ccnbdatmeccousdsenedecote 341,509 348,919 349,505 370° 979 356,076 353,161 317,756 367. 357 ¥ 390,598 
Total FSET VEEs cn cccccccccccccnccescccsss 14,318,786] 14,271,733] 14,227,828] 14,089,302] 14,015,016] 13,966,122] 13,860,887] 13,881,389] 13,841,405) 11,032,117 
Bills ited: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed...........--- 1,052 1,400) 1,073 1,061 998 1,493 940 1,57. 1,081 3,724 
Other bills discuunted........-.----------- 3,500 3,518 3,587 3,635) 3,599 3,773 3,698 3,79. 3,71 2,908 
Total bills discounted..........----.----- 4,552 4,918 4,660 4,696] 4,597 5,266 4,638 5,37 4,793] 6,632 
Bills bought in open market........------.-- 545 545 545 558 556 556) 556 556 540 
Industrial advances..........-------------- 11,615 11,665 11,746 12,579) 12,557 12,4 12,318 12, 12,377 15,816 
United States Government securities—Bonds- - 911,090 911,090 911,090 911,090 911,090 911,090) 911,090 911, 911,090 744,105 
Tt Ge. pn, dupdedodksatabedoncasy 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,176,109) 1,176,109] 1,176,109] 1,176,109} 1,176,109) 1,196,188 
TURES BE. ccccdncccncécnessnasceccce y 355,715 366, 401,020} 7,938 447, 63,438 463,438 476,816 623,722 
Total U. 8. Government securities_...... 2,422,739] 2,442,914] 2,453,419] 2,488,219] 2,515,137] 2,535,137] 2,550,637) 2,550,637| 2,564,015) 2,564,015 
BO EE eae we eee an ee es oe eee er i keer Co ere orn Ss) re 
es EE OE Bcnsnccccscdddunnesbden:|. Setswes 6 Seba Bae) i dckesal 4=«seeceéE-  “asscucl  “s6sees, comebel  <abbeedh... (\sseac~ 
Total bills and securities..........-...-.-- 2,439,451] 2,460,042] 2,470,370) 2,506,052) 2,532,847] 2,553,455] 2,568,149 on 2,581,741] 2,587,003 
Ee Bee ee bbdneeeecécenewtewecccces| «os waccnsh  sisceel “edebecd _cccocel j«wsocesl j§§ sbeeesl  sesseel jé§ <séeenF “suesuen® | Béuase 
Due from foreign banks.......--.----------- 178 178 178 165) 167 167) 167 167 167 180 
Federal Reserve notes of other banks........- 22,635 22,715 22,130 22,866 23,951 22,563 20,218 18,885 20,577 23,032 
Uncollected items...........--------------- 721,814 582,733] 648,826 627 ,608 707,470 707,815 .799 583,822) 641,188 589,565 
Si tncarecdobadbdcedncsopecces 42,259 42,259 42,259 42,321 42,345] 42,356 42,356 42,405 42,427 44,486 
Gt brabsecnséchsecksdocotsonnen 50,450 49,918 49,126 49,372 48,639 48,235 47,377 46,718 45,723 51,280 
Weel GHG, bc ccconcseccoccvccescocesscs 17,595,573] 17,429,578] 17,460,717] 17,337,686] 17,370,435] 17,340,713] 17,129,953) 17,142,390) 17,173,228) 14,327,663 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,563,822) 4,550,689] 4,530,715] 4,498,758) 4,508,962] 4,522,709] 4,543,177) 4,449,306) 4,429,306) 4,150,214 
Deposite— Member banks’ reserve account...-| 10,633,449] 10,509,003] 10,412,883] 10,436,286] 10,412,047] 10,349,946] 10,151,053] 10,115,744] 10,099,163) 8,085,198 
United States Treasurer—General account. - 775,739 $44,268 863,462 742:400) 764,216 790,596 820,208 962,094 941,004 2,104 
Pe BOMB oc wcccccccccccencsvcccacce 280 ,665 307,298 311,136 287 ,€57 279,038 289,48 297,265 351,095) 354,298 115,867 
GE GRE cdacaccoccccncccssccceses 284,585 289,237 351,180 402,454 355,016 348,115 J 326,133 359,797 233,198 
PE idinecsgunccccetconocesass 11,974,438] 11,949,806) 11,938,661] 11,868,797) 11,810,317] 11,778,142) 11,648,825] 11,755,066) 11,754,262] 9,236,367 
Deferred availability items.................- 708,783 580,483 642,946 621,794 703,441 692,031 590,412 585,798 638,637 589,541 
y Other liabilities, incl. acerued dividends... . 2,948 2,806 2,879 2,420 2,172 2,148 2,181 6,666 5,621 2,883 
le I ntidabdndnccccscnnocesens 17,249,991] 17,083,784] 17,115,201] 16,991,749] 17,024,892] 16,995,030] 16,784,595] 16,796,836] 16,827,826] 13,979,005 
CAPITAL ACCOUNTS 
SE OD ee cc nadinecosntecetcescuta 135,477 135,428 135,408 135,430 135,282 135,137 135,053 135,037 135,011 133,953 
Ge SOE: Dccoccésocccoscosccccccesd 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152} 149,152 147,739 
Surplus (Section 13-b)...............-.....- 27,264 27,264 27,264 27,264 27,263 27,264 27,264 27,264 27,264 27,683 
y Other capita: uccounts............--....-- 33,689 33,950 33,692 34,071 33,846 34,130 33,889 34,101 33,975 39,283 
Total liabilities and capital aceounts.......' 17,595,573 17,429,578] 17,460,717] 17,337,686] 17,370,435) 17,340,713] 17,129,953] 17,142,390] 17,173,228] 14,327,663 
Ratio of total 4 oe ee and Federal 
Reserve pote les combined.........- 86.6% 86.5% 86.4 86.1% 85.9% 85.7% 85.6 85.7% 85.5% 82.4% 
Contingent Mabilities on bills purchased for » . 7 . ™ . 
foreign correspondents..................-. ge IR IS Se CN” i aig tM Pie Ce 697 
Commitments to make industrial advances... - 11,261 11,337 11,403 11,476 11,292 11,353 10,958} 11,175 11,33 13,740 
—_— —=——_—_—_ S=E—_OXSOXOOOOVSSe OO SS SS 
Maturity Distribution of Bills and 
Short-Term 
1-15 days bills discounted. ...............- 1,431) 1,708} 1,454 1,483 1,529. 2,126 1,571 2 1,647 5,031 
16-30 days bills discounted... .........--.-- 2,053 218 155 194 108 150) 23° 258) 197 325 
31-60 days bills discounted................- 447 2,337 2,250 1,949 1,908 195 183 157 195 743 
61-90 days bills discounted - ----.-.-....-.-- 304 331 367 618 611 2,271 2,1 2, 2,182 411 
Over 90 days bills discounted... ............ 317 324 434 452 441 524 572 122 
Total bills discounted. ................... 4,552 4,918 4,660 4,696 4,597 5,206 5,371 4,793 6,632 
1-15 days bills bought in open market....... 47 6 28 134 384 342 89 66 125 
16-30 days bills bought in open market....... 106] 120 47 6 8 121 370 233 117 
31-60 days bills bought in open market....... 83 33 107 95 23 23 74 234 23 
61-90 days bills Somes in open market...... 309) 386 363 323 141 70 26 23 275 
Over 90 days bills bought in open market.....) ------} cece eee ef eee eee} ee eee oonall pained: i) see 6 véasace 
Total bills bought in open market... ........ 545 545 545) 558] 556 556 556 540 
1-15 days industrial ad oe 1,165 1,21 1,297 1,381 1,387 1 225 1 7i3 1,71 1,739 1,201 
1 industrial advances. .............' 218 76 757 767 913 938 151 145 184 
31-60 days industrial advances........... athe 553 562 52 259 270) 200 152 1,028 563 
61-90 days industrial advances .............. 364) 371 331 583 572 551 547 229 233 767 
90 days industries! advances._.......... 9,315 9,438 9,533 9,599 9,561| 9,607 8,968 9,354 9,232 13,101 
Total industris' advances. 11,615 11,665 11,746 12,579 orem 12,496 12,318 12, 12,377 15,816 
1-15 days T’. 8. it securities...... 85,140 83,7 85,355) 79,305 74,218 76, 72,13 54,413 63,798) 88,950 
16-30 days U. 8. Government securities. ..... 60,625 77,625 85,140 83,790 85,355 79,305 74,218 76, 72,137 103,830 
31-60 days U. 8. Government securities... ..-. 105,963} 111,163 127,675) 139,875 145,765) 161,415 170,495) 163,09. 159,573 213,650 
61-90 days U. 8. CC —— securities... ... 63,137 49,137 68 ,050) 85,550 105,963 111,163) 127,675 139,87 145,765 172,432 
Over 90 days U. 8. Government securities_.. .. 2,107,874] 2,121,199] 2,087,199] 2,099,699] 2,103,836] 2,107,199} 2,106,112] 2,117,1 2,122,742] 1,985,1 
Total U.S Government securities......... 2,422,739) 2,442,914) 2,453,419) 2,488,219] 2,515,137] 2,535,137] 2,550,637| 2,550,637] 2,564,015) 2,56*,015 
Re de ene Me > eadeell urtidtonel tidicc de eo ee ee eee ages 25 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agent] 4,847,304] 4,841,728} 4,814,318] 4,811,723] 4,819,794] 4,835,140] 4,805,166] 4,742,375) 4,733, 4,448,170 
Held by Federal Reserve Bank.............- 283,482 291,039 283, 12,965 310,832) 312,431 261,989 293,069} 303,954 297,956 
{n actual <«reulation.--...............--- 4,563,822] 4,550,689] 4,530,715] 4,498,758] 4,508,962| 4,522,709] 4,543,177| 4,449,306] 4,429,306] 4,150,214 
Collatsral H. Held by Agent as Security for meee 
Notes Issued to A 
Vad etfs. on hand ed oes due from U.S. Treas..j 4,941,500 : 3 4,928,500] 4,927,000} 4,942,000) 4,940,000] 4,898,500} 4,867, 4.865.500] 4,539,632 
Sp Se SE cats sceudeagoncscccacuse 1,766 2,251 1, 2,453 2,449 3,039 430) 3,17 2,701 629 
United States Government securities.......-.|  .-.--- | rage: LES. 0. Be st Bae PL eeee Li ee Si eee «Son stipe 
Total collateral......................... 4,943,266! 4,931,751! 4,930,463! 4,929,453! 4.944.449] 4.943.039! 4.900.930: 4.870.673. 4.868.201! 4,545,261 





























* “Other cash” does not include Federal Reserve notes. 


are certificates given by the United States Treasury 
ficates being worth less to the extent of the 


x These are 
eante on Jen. 31, 1934, these certi 
provisions of the Gold Reserve Act of 1934. 


perm BE 8 1939 two new items appeared, 
two items corresponde exactly to the tetal of two items formerly in but now excl = 
statement for Aug. 17. 1938 has been revised on the new basis and is shown according! Aas a 


t Revised figures. 
for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
difference, the difference itself having been appropriated as profit by the Treasury under 


“Other labilities, including accrued dividends, “ and “Other p= accounts.” 


y-. 


“Reserve for 


The total of these 


cles.” The 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 16, 1939 

































































































































































































































































Three Ctphers (000) Omitted 
Federal Reserve Agent at - Total Boston |New York, Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas | San Fran, 
/ 
ASSETS $ $ $ BY 8 $ $ $ 3 3 < BY $ 
Gold certificates on hand and due 
from United States Treasury __--.. 13,968,221) 798,145)/6, mm. 773| 706,500) 870,497! 351,748) 301,628/2,303,680| 366,873) 257,440] 376,787) 224,836) 818,314 
Redemption | fund—Fed. Res. notes... 9,056 403). 1,560 857 505 1,31 227 1,037 474 392 664 483 ,142 
ER HHT REE 341,509) 22,583! 89,320) 28,354) 24,196) 20,220) 20,787; 43,800} 17,235 9,727; 18,012} 15,836) 31,439 
pL eee TSE a ie 14,318,786) 821,131/6,682,653) ~ 735,711 895,198) 373,280) 322,642/2,348,517| 384,582) 267,559) 395,463) 241,155) 850,895 
Bills discounted: 
Secured by U.S. Govt. obligations, | 
direct or fully guaranteed __--. bie 1,052 70 396 68} 98 | 215 Se. He > eee: Te 73 45 
Other bills discounted.........._- eee age 906 196) 237) 297 124 245 166 78 299 360 592 
Total bills discounted_._..____- 4,552 my 1,302 264! 335) rer 154 282 166 98 299 433 637 
Bilis bought in open market... _-- 545 1| 212 55! 51 23) 19 69 2 2 16 16 39 
Industrial advances_____.__._______-. 11,615 1 732 2,060 2,701) 369) 1 ane 755 380 3 849 205 552 942 
U. 8. Government securities— 
Bonds - . Oe RY. TRE Te 911,090 67,003) 265,094 77,160; gl ,237/ 51,259; 38,790) 98,664) 42,284) 25,940) 45,394 34,859) 73,406 
I RNS eae 1,176,109} 86,494) 342,203) 99,605) 117 ‘777| 66,170! 50,073) 127,363) 54,585) 33,486) 58,598) 44,997) 94,758 
a: Miah i ints inti cancion 335,540, 24,676) 97,630) 28,417 33,601; 18,878 14,286; 36,336 15,573 9,553 16,718 12,838| 27,034 
— } MBiiace ow i alltel 
Total U 8. Govt. securities____- 2,422,739 178,173) 704, 927| 205,182) 242,615, 136,307) 103,149| 262,363| 112,442| 68,979| 120,710| 92,694| 195,198 
Total bills and securities__._._..__- 2,439,451| 180,016) 708,501! 208,202) 243,370! 137,909) 104,077] 263,094) 112,613] 69,928) 121,230]  93,695| 196,816 
Due from foreign banks__...__._..- 178 13} 67 18 17} 8 6 22 2 2 5 5 13 
Fed. Res. notes of other banks___..- 22,635 293) 4,548 972 1,607 1,100 1,573 3,352 1,793 1,218 2,005 365 3,809 
Oncollected items............-.... 721,814, 69,989) 200,539 51,794, 84,704) 58,085) 23,280 98,705| 28,629 17,305} 32,690) 26,993) 29,101 
DO SE ae eeaery a 42,259 2,912 8,926 4,625 5,931 2,576 2,051 3,899 2,264 1,508 3,157 1,227 3,183 
OUP GUN vitcccccscncdadie duce 50,450 3,210) 14,958 4,425 5,548) 3,366 2,240 4,849 2,072 1,467 2.283 1,860 4,172 
cont ——| ——— | — | — q— |——— a as ee 
ak etic notion dead 17,595,573 1,077 ,564|7,620,192 1,005,747) 1,236,375) 576 ,324| 455, 869 2,722,438 ~ 631,955 ~ 358,987 556,833) 365,300/1,087,989 
LIABILITIES [ 
AL notes in actual circulation... 4,563,822) 389,707/1,136,149| 320,731) 425,169) 202,591) 153,359/1,012,134| 180,592) 132,374) 173,524 77,437| 360,055 
Posits: 
Memoer bank reserve account -_-. 10,633,449) 601,348/5,733,768| 521,624) 574,640) 257 532| 208,828/1,404,281) 253,982) 139,515) 260,015) 194,726) 583,190 
U.S. Treasurer—General account _-_ 775,739 67,440) 159,137 41,950 82,306 30,694 41,463 0,060 43,034 48,132 62,780 42,603 46,140 
Foreign bank................... 280,665 20,159, 100,578 27,161 26,041 12,041) 9,800 33,881 8,121 6,440 8,120 8,120 20,203 
Other deposits..............._.. 284, 585) 5,072) 192,567 7,758; 11,680 1,586 6,409| 16,499 5,624 5,790 8,505 1,686| 21,409 
Detel Game. ci. cS bin deou 11,974,438 594,019/6,186,050 598,493 valadll 301,853; 266,500/1,564,721| 310,761) 199,877) 339,420) 247,135) 670,942 
Deferred availability items..__..___- 708,783 69,632) 177,765 53,914 83,700 57,012 23,240| 100,586 30,023 17,538 33,673 29,622 32,078 
Other liabilities, incl. accrued divs_.- 2,948 334 1,006 329| 263 | 48 127 274 68 111 199 80 109 
yp REARS F EAE Sg 17,249,991/1,053,692|'7,500,970| 973,467 1,203,799) 561,504) 443,226/2,677,715| 521,444) 349,900) 546,816) 354,274/1,063,184 
CAPITAL ACCOUNTS 
nn GO nn 135,477 9,405} 50,874) 12,116) 13,740) 5,117 4,559! 13,804 3,997 2,916 4,292 4,042) 10,615 
Surplus (Section 7)_.....-......... 149,152} 10,083; 52,463) 13,696) 14 323) 4,983 5,630| 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)_..........._. 27 ,264 2,874 7457 4,416 1,007) 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts.........._.- 33,689 1,510 8,428 2,052 —— 1,427 1,741 6,824 1,284 2,017 970 1,826 2,104 
Total liabilities and capital accounts} 17,595,573) 1,077 ,564|7,.620,192/ 1,005,747 1,236,375, 576,324) 455,869/2,722,438) 531,955) 358,987) 556,833) 365,300)1,087,989 
ohtingent liability on bills purchased 
C for foreign correspondents - - - _ . ._. 101) 7| 36 10) 10) 4 4 12 3 2 3 ~ 
mmitments to make indus. advs__- 11,261) 634 2,049 1,342! 1,443 928) 139 46 430 64 Eee 3,567 
Cc 
* “Other cash” does not include Federal Reserve notes . 
FEDERAL RESERVE NOTE STATEMENT 
Three Ctphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran, 
Federal Reserve notes: > x $ s $ s x s x $ ~ $ 3 
Issued to F. R. Bank by F. R. Agent) 4,847,304) 408,876/1,224,996| 340,800) 443,972) 213,314) 163,670/1,038,471; 191,951] 137,344) 183,659 84,042} 416,209 
Held by Federal Reserve Bank.... 283,482 19,169 88 ,847 20,069 18,803 10,723 10,311 26 337 11,359 ,970 10.135 6,605 “ 
In actual circulation........... 4,563,822) 389,707/1,136,149) 320,731 425, 169 "202,591 153,359}1,012,134) 180,592] 132,374] 173,524 77,437| 360,055 
Collateral held by Agent as ‘security 
for notes issued to 
Gold certificates on hand and due 
from United States Treasury....| 4,941,500} 420,000/1,248,000) 345,000} 447,000) 215,000) 169,000/1,055,000) 196,000} 139,500) 185,000 88,000} 434,000 
Eligible paper..... sébtdattseoece 1,766 70 434 eee CE. | aesdeal’  webage 10 26 ee . ecamie 492 
Total collateral...............- 4,943,266! 420,070'1,248,434! 345,068! 447.000! 215,425! 169,000'1,055,000' 196,010' 139,526! 185,241 88,000' 434,492 
United States Treasury Bills—-Friday, Aug. 18 United States Government Securities on the New 
- , 
Rates quoted are for discount at purchase. York Stock Exchange—See following page. 
Transactions at the New York Stock Exchange. 
Bia Asked Daily, Weekly and Yearly—See page 1149. 
0.06% | ..-.. || Oct. 111939_......] 0.06% | -.... Stock and Bond Averages—See page 1149. 
0.06% | ...-. |} Oct. 18 1939.......] 0.06% |  .... 
0.06% bebo —. 
0.08% iste THE PARIS BOURSE 
0.06% sc aiede Secvetene of representative stocks as received by cable 
0.06% each day of the past week: 
Aug.12 Aug.14 Aug.15 Aug.16 Aug.17 Aug. 18 
i. . ‘ Francs Francs Francs Francs Francs France 
Quotations for United States Treasury Notes—Friday, | Bank of France.........-----. 7,300 7,300 7,300 
A 18 Banque de Paris et Des Pays Bas 1,075 1,060 abo 
ug. Banque de I'Union Parisienne __ 472 424 _ 
; ; . Canadian D..dcabbasbéoce 1 1 
Figures after decimal point represent one or more 32ds of | Gansé Se evtcoce oe sian tee 
a point. Cle Distr d’Electricite........- 747 i. Ses 
Cle Generale d’Electricite_..... 1,530 1,500 1,500 
Cle me Transatlantique B 50 3 53 
Int. Int. CN te chbteedediecsenss- 510 520 ea 
Maturtly Rate Bla Asked Maturtty Rate Bia Asked Comptolr Nationale d’Escompte 805 S04 ~ === 
Coty 8 A.......-- Seecccessce Pied a. 230 
Sept. 15 1939...) 13%§%] 100.2 | -.... Dec. 15 1941_..| 14%; 102.20] 102.22 COUBTIONS.. « oo cccccecescccecee ‘ cone 
Dec. 15 1939_.-| 15% 101.10| 101.12||Mar. 15 1942--.| 1% %| 103.30] 104 Credit Commercial de France... 506 O06. shew 
Mar. 15 1940...| 1% %\ 101.18) 101.20)/Sept. 15 1942.._| 2% 105.10] 105.12 Credit Lyonnaise............-. 1,570 1,570 = 1,570 
June 15 1940...| 14%j| 101.19) 101.21]|Dec. 15 1942_._| 134%] 104.25) 104.27 Eaux des Lyonnaise cap........ 1,460 1,450 1,450 
Dec. 15 1940_..| 1445%| 101.31] 102.1 ||Jume 15 1943___| 14%%| 102.16} 102.18 Energie Electrique du Nord....HOLI- HOLI- HOLI 328 323 ios ve 
Mar. 15 + 14% 103.9 103.48 Dec. 15 1943_..| 1% %| 102.19] 102.21 Le Electrique du Littoral..DAY DAY DAY 4 rH} eae 
1 ee ie 1 | 1 a % f 4 Dis tr addddbnecedegese oitia 
June 15 194 %%| 102 02 June 15 1944 1%%| 100.20} 100.22 og eee aenenmenen 1.090 1.090 1.080 
igen O bb Mp ccccccccccsecccs 863 868 Ream 
Qn ig 685-22 a 
GE Tt Othiinsucaneacdebese 
THE BERLIN STOCK EXCHANGE Secke Gnetiel....... 2c ec. a 
Closing prices of representative stocks as received by cable oe Perpetual 3%_..-...... 76.20 75 25 74.80 
- Rentes 4%, 1917.............- 4 9 9. 
each day of the past week: 44,0... 79.00 78.80 78.90 
Aug. Aug. Aug. Aug. Aug. Aug. Rentes 44%, 1932, A....-...- 84.20 84.30 84.10 
12 14 16 616hCiatéK Rentes 4%, 1932, B......... 85.40 85 85.25 
Per Cent of Par—_—_———— | Rentes, 5%, 1920..-.-...----- 110.60 110.50 110.25 
Aligemeine Elektrizitaets-Geselischaft (6%) .. 110 111 212 Iti 112 Sages Ms dsisanendenece 5.990 5,930 5,800 
Berliner Kraft u. Licht (8%)--....-..-... ae Us? * nea =} Sol 162 162 Saint Gobain C & C........... 1,957 1, 6 Sage 
merz-und Privat-Bank A. G.6%-...... -.. 106 106 106 106+ 106 Schneider & Cle..........-..-. 1,374 1,375 ih ee 
piibbbabaoebacennes so 111 111 lll 111 111 Franelase Ford........-. 61 1 61 
ban (German Rys. pt.7%). -- 123 123 123 122 123 Generale Fonciere...... 61 be 
us 106 «106 106 106 106 Societe Lyonnaise............-. 1,458 1,452 ian 
Ss 147 148 148 148 149 Marseilles. ............ 629 632 bees 
- 180 180 180 180 180 Tubize Artificial Silk preferred. 74 73 Ween 
° 186 186 187 1386 pres Union d’Electricite............ 550 541 ase 
smenemepene ae 96 97 97 97 98 Weset- Lie cwesusuacvsnocece 60 60 anae 
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DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are 


ed in the day's range, unless they are the only transactions of the day. 


tock and Bond Sales—New York Stock Exchange 


disregard 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 












































































































































Quotations after decimal point represent one or more 32ds of a point. 
| | | i | | ) | 
Datly Record of U. 8. Bond Prices| Aug. 12| Aug. 14| Aug. 15\Aug. 16) Aug. 17| Aug. 18 | Daily Record of U. 8. Bond Prices| Aug. 12! aug. 14| Aug. 15) Aug. 16| Aug. 17|Aug.18 
2S a) S| ee | ee | en 1 I ad uty 
High _.| 121.8 | 121.5 | 120.31) _ || Treasury {(Higt| —.--| _| 108 | 107.24) 107.22) 107.18 
eee. 1047-62 As BY. i -.| 121.8 | 121.5 | 120.31; ___- 2%, 1956-59. .......-- { Low ci eo ae | 107.24) 107.20) 107.18 
; | Close| | 121.8 121.5 | 120.31) ___- {Close} ----| _| 108 P 107.24 107 20 1e7.18 
ous T 1 b) iiss Total sales in $1,000 untts__. ‘ite hinoail 
a en ne . (High| _...| _-.-| 107.19] 107.18} -...) ..__ If] 
Higt 115.15} 115.18} 115.20) ____| 116.15 2%s, 1958-63_-.......- {Low <csel- wnacl 0a Me Zoe Sine 
40, 1944-64. .......---- w. 115.15) 115.16) 115.14 osbal MSD {Close} -.-- ----| 107.18} 107.15) _._- Bi 
sales gg ae ae ces Sm ne ist 107.12) 107.8 | 107 22 107.20 107.10! 107.6 
,000 units... 2) 2 1 sk 6 igh G ‘ d , . 6 
7 sabe 2%s, 1960-65.......... Low | 107.8 | 107.8 | 107.21} 107.14) 107.8 | 107.1 
(High ae ee ae Re: Close 107.12) 18 107.21 407.15 107.10 107.1 
vnesnewens Low. wath Total sales in $1,000 untts._- 1 6 6 
pen Sore | Chose a ee epee es High #0 $08.14) .....4). ~con} “SP ae 
Total sales tn $1,000 units. - < Boe: Se WEB. citi de noni Low.| ----| 108.14) ----|  ----| ---| 108.9 
es a eee es a 108.9 
_ “ _--| 103.4 | 103.2 Total sales tn $1.000 untts._.|  _--- SE” See! Ge 
3%s, 1940-43.-..---- Low. --| 103.4 | 103.2 High ax : baie son ----| 108.3 
| Close 103.4 | 103.2 ee i ae rte ag -.-| 108.3 
Total sales tn $1,000 units... Powcig oeivs 15 Close} --- SOE: Sates idl ----| 108.3 
| Total sales tn $1,000 units___ rm aid P Siva 3 
High; -- 105.9 | w.-.1 106.6 High| ----| 106.14) 106.17) 106.14) 106.11) 106.4 
3%, 1941-43_.......-- Low. 105.9 105.6 2348, 1949-53.-........ Low.| —_--| 106.14} 106.17) 106.9 | 106.5 | 106.4 
Close 105.9 105.6 Close ies 106.14 106.17 106.14 106.9 108.4 
sales tn $1,000 units. -_- ia i 4 Total sales tn $1,000 untts___ wablves 
Ks ’ High ~__| 106.14] 106.20) 106.14) 106.12) 106.7 
High _.| 110.17} 110.18} 110.19] 110.17} 110.17 24s, 1950-52.......... Low -__| 106.14] 106.19] 106.14) 106.8 | 106.6 
3%, 1943-47.......--- Low. 110.17) 110.18) 110.18} 110.17} 110.12 Close ~_.| 106.14] 106.19\ 106.14] 106. 8| 106.6 
Close 110.17) 110.18} 110.19} 110.17! 110.12 Totat sales in $1,000 units...| ___- 11 6 1 9 27 
Total sales in $1,000 untis.-.| 5 1 6 25 4 High ote —e Pv ame ose wdus mates 
| SCS eee Low is Meo Bees a ace 
(High na ----| ----| 106.1 | 106 | 106 Close wwnn} coos} ----] =ee save 
ee | a See Low. aol 106.1 | 106 106 Total sales in $1,000 untts__. - anes nate Genie -gkoas 
Close ar | 106.1 | 106 | 106 | | | 
Total sales in $1,000 units--- i ae Am 3 2 1 Federal Farm Mortgage (High Pi: =e ee 
3s, 1944-64.......... Low ce mo ees Fe 
High| 110.10} 110.10) 110.12} 110.13) 110.12) 110.4 Close} _- he eee FO ----| BT 
3s, 1943-45. -.....--- Low.| 110.10} 110.10) 110.12} 110.33} 110.8 | 110 Total sales tn $1,000 units __ haa Salbesspte gear n 
Close} 110.10) 110.10) 110.12} 110.13) 110.8 | 110 High : 108.29; ....| 108.20} —-_-.| wae) 
Total sales tn $1,000 units... 1 1 1 1 19 3s, 1944-49. ........... Low _-| 108.29} ....| 108.29) _.- eee 
(High __| _| 110.27 __| 110.25} _... Close 108.29} _...| 108.29) -...| 722 
3s, 1944-46.......-.- Low. col .-| 110.26]  ....| 110.21 wraT Total sales in $1,000 units. _- oe nad Slee a ei 
Close | __.| 110.26 | 110.21 nee High| . _...| 106.3 | 106 -__-| 105.29 
Total sales in $1,000 units. _ . 3 ete e's 38, 1942-47... 2228 Low : - 106.3 | 106 .---| 105.29 
ims ees il ; 111.14 Close . _...| 106.3 | 106 _...| 105.29 
3s, 1946-49........-- Low- eae - -.--| 111,12 Totat sales in $1,000 untis__. z 2 19 si 1 
| Close a 111.12 High| —_- oe a a a a 
Total sales in $1,000 units --- J 3 2348, 1942-47. ......._. Low - ~s .---| 105.23 ai wa 
(Higb| __ 112.26} 112.19 Close sats as se TT ent iit 
3s, 1949-52_...-..--- {Low. 112.26} 112.19 Total sales in $1,000 units __ e ‘ ‘ ee 
Close} _ 112.26} 112.19 
Total sales tn $1,000 units... ‘ d 2 1 1 Home Owners’ Loan High| 108.25} 108.25] 108.26) ---.| 108.21| 108.16 
Higb aes a eS. eye rh, oe 3s, series A, 1944-52_.__{Low.| 108.25] 108.25) 108.26,  -- 108.21} 108.16 
Ss, 1046-46. ..........- Low. Leis res a Close} 108.25] 108.25} 108.26) -_-.-| 108.21; 108.16 
Close one tae pane. Com ..--| 110.21 Total sales tn $1,000 untts___ 2 3 ie 10 97 |} 
Total sales tn $1,000 units...)  _ ooo eee Ds PIB 21 High} —.._| 104.26] 104.28) __- .---| 104.26 
ee iol. obec MEME EEN Vaceet - cobs 2348, 1942-44. ......... Low.| ....| 104.26] 104.28} -...| --.--| 104.26 
$s, 1951-65. ........... Low.| . SUNS ESS eae Rae Close} ....| 104.26] 104.28) _-- .---| 104.26 
Close} __ act AE deal. ce Total sales in $1,000 untts.__.|  __.- 1 me te SRL 4 
Total sales in $1,000 untts...| _ SB RP Be 0 | Sees Sees | aS 101.28} 101.28 
Higb| _- 109.9 | 109.16} 109.11] 108.31) 108.29 1368, 1945-47__.....__- Low.| _..-|  —---| 101.31) _...| 101.28} 101.24 
2%, 1955-60. ........- Low ___-| 109.7 | 109.16] 109.7 | 108.31] 108.26 Close} ....|  .--.| 101.31] -..-| 101.28] 101.24 
Close} __ 109.9 | 109.16} 109.9 | 108.31} 108.26 Total sales tn $1,000 untts___ iff Sr 10 13 14 
Total sales in $1,000 units. - red 5 7 il 12 * 
High| 109.6 Se REP. 109.6 ___.| 109 Odd lot sales. t Deferred delivery sale. % Cash sale. 
SHR. BEE 4526550 oy algae Bisons 9 @ Ais Be Note—The above table includes only sales of coupon 
et eS ae s Phete Ribera: FE, PS ¢ || bonds. Transactions in registered bonds were: 
2%s, 1948-51.......... Low.| __. ae. ----| 109.5 | 109.7 Tn OCCU, NOUN. .-cr.cdimannoctohesddaubandactan we onaa 115.14 to 115.14 
Close} __ 2% ..--| 109.5 | 109.7 ae 
Total sales in ade a cosel if , F. < United S T Bill z 
gb) 108.17) 108.16) __..| 108.18) 108.14) ____ nite tates Tr r ills—See previous page. 
29s, 1951-54.......... Low-| 108.14] 103.18] =---| 108.16) los.t4)---- Vesieath . =e nai at P Ps 
ose} 108.17] 108. casal Sen See; .-—See ° 
Paad colon ¢n 61.000 wate. : - “72 7 : : nit tates lreasury Notes, &c.——ee previous page 








New York Stock Record 




































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
Sor NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday , Wednesday | Thursday ; Friday the EXCHANGE 
Aug. 12 Aug. 14 Aug. 15 Aug. 16 Aug.17 | Aug.18 Week Highest Lowest Highess 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par per share per share|\$ per share 
“63 64 | *63 64 64 64 | *63lg G4ig] 63le 6312} *63%4 64 Abbott Laboratories...No par 65 July 24|| 36% Febj 61 Nov 
*131 140 |*131 140 [*131 140 [*33114 140 /*131l4 140 |*13114 140 | -...-- 444% conv pref........ 100 131 June 7]|}| 11953 July] 123% Oct 
*3914 44%) *3014 4454] *3914 4434] *3914 443;/ *391g 443) *391g 44%) _.._-- & Straus....No par 431, July 28 30, 45 Oct 
"34 38 *36 37 *36 37 *34 37 *34 36 34 34 100 | Acme Steel Co._........-.. 25 45 Jan 6 18 June} 52 Jan 
8 8 7% 867% 814 Bag 7% = 7% Jin (7% 7 7%} 3,000 | Adams Express_...... No par ll Jan 6% Mar| 12% July 
*22 23 | *21lg 23 | *21% 23 | *21tg 221g] *21lg 214i *20% 21%) ______ Adams-Millis _.._....- 0 par 25 Mar 141g Mar| 24 Oct 
21 21 *20% 217%) 21lg 2112] 20%, 20%) *20lg 21 20% 204 400 | Address-Multigr Corp.-...- 10 27!2 Jan 1653 Mar} 30 Aug 
531, 534] 535, 5414) 54le S55lg} 53 5414,] 5212 53 515g 5214] 2,800] Air Reduction Inc_-_.-_. Ne par 6553 Jan 40 May) 67% Nov 
*7, 1 *7, «1 *%, #1 *% «#41 7g 7g 73 74 300 | Air Way El Appiiance_.No par lig Jan 53 Mar lds J 
714 (7M 70 (O74 74 7% Tle =7ile 740 748 7'g Tigi 1,700] Alaska Juneau Gold Min_-..10 J 8% Mar] 13% Feb 
Kade, cthhhvcabiiaensl coche? lpn<<t lbs. edeal cise es Annisteenn ae Albany & Susq RR Co....100 121 May 25|} 95 Apr} 125 Dec 
*5g 4 bs #53 5g 2,300 | Allegheny Corp. .-...- No par 1% Jan 7g Mar 5s Jan 
7% = 784 714 Tie 7ig 7g 6% 7isi 2,200 544% ot A with $30 war_1 147g Jan 61, June) 7g Jan 
Gl Glo} *53, 65s] * 64 5% 58, 400 5% % pt A with $40 war. 100 134 5 Mari 17% Jan 
6% 63,5 *53, 63) *5ig Gly] *5lg 584 100 54% % vf A without war_l 12% Jan 5lg June} 175s Jan 
*lilg 13 | *10tg 13 | *101g 13 10 «(10 100 $2.50 prior conv pret. No par 19 Mar 7% June} 2112 Nov 
177% 18ig} 1714 17%) 17% «A7le] 16lg 171g, 4,100] Alghny Lud Sti Corp..No par 28%, Jan 1453 Sept; 29%, Nov 
“9 953} *8%, Olel 8%, Oly 8le Biz 300 | Allen Industries Ine_....... tlt, Jan 4'g Mar] 14% Aug 
165 166 | 162 163 | 160 16212} 158 163 4,000 | Allied Chemical & Dye.No par] 15l1g Apr 10} 193 Jan 124 Mar Oct 
*11 1214] *10%, 1219] *10% 117%) *10% Ilte] _...-- i noneanedentien 13’, Jan 2 7 Mar) 12% Oct 
1llg Lllg} Allg L1tg} Allg 11! lly lly 600 | Allied Millis Co Inc....No par 13% Jan 853 Mar) 147s July 
9 O14 Big 87g 84 Bly . 814] 6,900 | Allied Stores Corp... No par 11% Jan 41g Mar| 1312 Nov 
*691p 70%) 70 70 70 70%] *70 70!2 900 5% preferred .......... 1 70%, Aug 38 Mari 70!g Oct 
34 35ls) 33 34 321g 33 3llg 32 8,900 Mtfg....No par 48%, Jan 3414 Mar! 55% Oct 
*1514 161;] *151g 1619] *15%g 1612} *15%4 161g] ___.-- Alpha Portland ..No par 19% Jan lly Apri 20 Oct 
*153 1%) =*15g 17s] ~=— 5g Sg} lg Ag 700 goed 23g Jan 1g Mar) 314 Oct 
*141g 1619] "14 17 | *14 «#2117 | #143 «17 J LLL 6% conv preferred. .....- 50 19 Jan 10 Mar) 24 Jan 
61 61 60 604) 60le 60123 60 60 600 GEOR. . dddeon No 70 May 55 May!) 78 July 
*17% 18 | *1744 18 | *17l2 18 171g 1712 100 | Am Agric Chem(Del).. No par 2414 Jan 22 2812 Oct 
321g 3219} 31 32 30%, 30's} 29% 30 2,30: | Am Air! DER. itiioontiine 10 pT a or eae 
121g 1253] 12 121g] *12 12%) 12 12 1,000 | American Bank Note... ._ 1 17% Jan 10 23i, July 
55 655 | 6*54 *h4 = 555 5ast«Si 20 6% preferred... _. AO 60 Jan Gil 46% A 62 Nov 
* Bid and asked prices; no sales on this day. { Inreceivership. *ef.delivery. s Newstock *Cashsaie ¢x-div y Ex-rights 4 Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 
for NEW YORK STOCK On Basis of 100-Share Lots 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Aug. 12 Aug.14 Aug.15 Aug. 16 Aug.17 Aug. 18 Week Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ rer share | $ per share | Shares Par share | $ per share |\$ per 
453 4% 5 5ly 5 5 4% 5 *41g 5 44, 412) 2,400| American Bosch Corp----.-- 1 3lg Aug 11 8 Jan 4 
*4llp 43 | *42 43 421, 4214] *41 43 41le 4112} 40% 41 1,000 | Am Brake Shoe & Fdy.No par| 31% Apr 1} 541g Jan 4 
*137 140 | 140 140 | 138 138 |*136 140 |*136!g 140 |*136%g 140 20 5% % conv pref___..... 100] 125 April] 140 A 
*99 100 | 100 100%} 100%; 101 981, 100 9912 160 98 991s} 2,900] American Can...........- 25} 834 Apri)] 103% Aug 2 
*174 «177: | 177. «177 «+(|*175) «177 =|*174 «177 |*174% 177 | 174 175 300 SUE. cttw osddee< 16712 Mar 3] 179 July 19 
*20%, 21 21 21s] 21te 21%| 20 20te} 20 201s) 19 1953} 2,400] American Car & Fdy..No par| 1712 Apri 35 Jan 
*33 0 34 34 34 34 34 | *31ty 32%) *82 3412) 321g 3212 300 Preferred. ......-.--.-- 32 Apr 8| 55 Jan 
17% 17%] 18 18 18 18 | *17 17%e] 17% 17%) 16 17 1,000 | Am Chain & Cable Inc. No = 131g Apr 8] 2412 Jan 
*103 106 |*103 106 {*103 106 |*103 106 |*103 106 |*103 106 | ------ 5% preferred .......-.-.- 100 May 8 1151s Mar 
*13014 132 132 132 |*130%4 135 |*130% 135 |*130 135 |*130 135 100 | American Chicle- -_--_.- 1091g Apr 20] 132 Aug 14 
*6 13 *6 10 *6 10 *6 10 *6 10 te” Me ere Am Coai Co of Allegh CoNJ 25} 10 July 20 Apr 
6 6 *6 6%s) *6 6% 6 6 6 6 6 6\s 500 | American Colortype Co....10 Apr 8 8% Feb 24 
*6lo 7s] *6lo Zig] 63% 6%) Glo 6%) *6lg 6% 6g Gig 700 | Am Comm’! Alcohol Corp-- 5% Aprl0} Illg Jan 5 
*77g 8 *77, «8 8 8 *77g «= 8ly|  *8 Sig} 7 8 300 | American Crystal Sugar....10] 6% April} 1012 Jan 4 
*7553 79 75lg 75l2| 7512 75l2] *75 76 751g 7512} 75l2 75l2 80 6% ist preferred _---- -.1 61 Feblij| 78 July 19 
2% 2%) 3 Zig] 31g Bly 31g Big] 4 *2% «63 27g 2% 800 | American c Tiling..1}° 253 Apr 1] 5% Jan 
*5ig 5731 *514 5%) *5lg 5% 55g 5s] *53R SCG *5l4 300 | Amer European Secs...No par ay 6. Mar 22 
2ig le 2% 2ile 21n = Dig 21, 23% 2% 24 214 24} 2,900 | Amer & For’n Power...No par 2 Apr 8 353 Jan 20 
21 21%) 2112 22% 213g 2233) 201, 21 | *1912 2053) 18!2 19 3,800 $7 preferred _._..... o par| 12% Aprl0| 24% Aug 2 
7% «67%! 8 ~ 81,4! *7 753) 71g «7ig' 6% 7 1,400| $72d preferred A....Nopari 65 April0l 9% Jan 5 
1612 1612] 1612 st 1612 17 151g 151g} *14%, 155s| *14%g 14% 1,700| $6 preferred ----.-.-- No par| 10 Aprilj 191g Aug 2 
*123, 1319] *123, 1319] *123, 1312] *12%, 131g) *12% 1312) *12% 13% -----. Amer Hawalian SS Co..-... 10} 12 Apr 8} 15 Jan 7 
43, 433) *4ip 45g 45g 44, Ale 41g 44 3% #4 2,100 | American Hide & Leather...1 27, Mar 31 5, Feb 2 
*32 35 | *31 34 | *31 3394) *3012 3344! *303, 33%) *30% 3312 ------ 6% preferred ........... 255g Apr 8| 3512,May 31 
5llg Site} 5itqg 51%] 52lg 52te} 517% 524) 51% &2 52 52 1,600 | American Home Products...1} 41% April] 55 July 25 
2%, 8628 23%, 2% 25g 253) *2lg 2g 212 22 212 2l2 41,800] American Ice...-...-.. No par 14g Jan 24 3ig Aug 4 
*231, 24 *231g 2414] 241, 2414) 24 24 23%, 23%, 22 2338 900 6% non-cum pref....... 100} 141g Jan23} 25 Aug 4) 
5 5 5 5 Sigs Big 4% 5 4%, 47, 453 4% 2,800] Amer Internat Corp...No par 44, Apr 8 7% Jan 5 
*17 1734, 1712 1712} 16% 17 1612 16%s| 1614 1643} 151g 1633, 2,200 | American Locomotive..No par| 14% Apr 8 Jan 5 
*45 46 | *44 47 | *453, 47le] 4553 4553| 463 4633) 4514 4514) 300 Preferred ........-..-- 100} 43 June 30} 7912 Jan 3 
1212 1212] 1212 1212] 125g 1273] 1219 12%) 121g 12%) 12 1212 2,100| Amer Mach & Fdy Co..Nopar| 11 Apr 8} 15% Jan 5 
*25, 27, 23%, 234) *25g 27% 25g 25g 2le Qle 2ig le 400 | Amer Mach & Metals..No par 21g Apr ll 412 Jan 4 
*2612 28 26%, 26%) 281g 2812} 2714 28 2712 2712] 227 271g 1,700 | Amer Metal Co Ltd....No par 26 Augilil| 401g Jan 5 
*111 120 |*111 120 |*111 120 [*111 120 | 120 120 |*111 121!’ 100 6% conv preferred... -- - - 100] 11712 Apr 1241, Mar 20 
*23. «2414, 24 2414) 24 £2419] *23 241s] 2312 24 23 2312 3 American News Co ....Nopar| 21%July 3 Jan 3 
5 51g 514 553) 5g 5! 5 Sig) 453. «5S «| 15,100 | Amer Power & Light...No par| 3% Apr I 7 Feb 6 
47 4714] 47% 48 48 4812] 4512 4712] 45% 4514) 4253 45 x $6 preferred . ......- 84 par| 32 Apr 8| 5O0lg Aug 3 
42 42 41% 43 43 4373] 40l2 41%} 40 4012} 37% 40 6,400 $5 preferred - ...---- o par| 28 Apr 8| 45 Aug 3 
1 10%} 10% lig} 11 Li's} 1 11 10t2 10%| 10 10%! 17,900| Aw Rad & Stand San’y.No par} 10 Augis8} 18% Jan 4 
*152 ____|*152 .../*152 _...|*152 -...|*152 pay Eee DPp ee Preferred. ......---..- 162 May 15) 162 Jan 5 
14 14%] 1412 14%] 15 15%] 14lg 1412] 14 141g] 1312 13%} 8,100) American Rolling Mill... - 25} 11%June29} 22% Jan 4 
*63 6414) 64 64 64%, 64%) *63 65 *62'2 65 63% 6412 500 4%% conv ~~ Beep tae S aR I 50 April| 72!2 Jan 4 
*121g 125g! 12ig 121g! 12% 12%! 131g 131 13% 13%! *12% 13%’ 1,400 American Safety Razor..18.50! 11% Aprl0} 15% Mar 1 
*12 1219] 121, 12tgf 12% 12%| 1212 12%2! #12 121g 12 12% 700 | American Seating Co...No par| 10%, Apr10}| 20 Jan 3] 
*281p 29 | *2812 29 | *281g 29 28 = 2812) *28 «29 | «28 28 50 | Amer Ship Building Co.No par| 26 July 19) 341g Mar 10 
43 44 44ig 4412] 4514 4612] 441, 4473: 44 44 41% 4412' 6,700| Amer Smelting & Refg.No par| 3512 Apr 10 Jan 
*137%4 13844] 1383, 13844] 138%, 139 |*1387g 13914) 139!g 1391s *137 13914 400 Preferred _......-.----- 100] 12912 Feb 17} 140%June 21 
68 68 | *6714 68 6712 6712! * 673% *67 6712 66 67 800 | American Snuff --.-......--- 25] 59lg Apri4| 69 Aug 7 
152 __..1°152  _...1¢152 ___.|*152 _..,152 ...-,1/2 -.--| .-----]| 6% preferred......-...- 100} 1461gMay 3] 153 July 6 
24 B4io] 24tp 25%] 251g 25%] 241g 2412] 23% 24ig) 22%q 235| 10,500 Amer Steel Foundries..No par} 20% Aprl0| 41 Jan 4 
#1212 13 | *13 13%] 133, 1312] 12% 13's! 1214 1253! 12% 1212) 1,200 | American Stores. --.--.. Nopar| 8% Apr 8] 1412 July 26 
*137 1414] 14% 1414] 14% 14%] 14 14 | *13% 14 131g 14 800 | American Stove Co....No par| 9 Apr 1] 14% Aug 3 
*1614 1673] *161, 1653] 16%, 16%3| 16% 16%) *16% 1612) 16% 16% 500 | American Sugar Refining. ..008 154 April] 221g Jan 3 
*781, 79 781, 78%| *78 8114] 79% 79%| *79 81 | *79 81 300 DetRO. .nndne dete 75g Mar 7| 91% Jan 9 
18 18 173%, 17%] *17%4 18!2] 1712 1712] *16% 1812) *16!2 18 300 | Am Sumatra Tobacco..No oa 1419 Apr 8] 18l!2 Jan 4 
16414 164%] 164 165t¢] 16612 16712] 165 166%| 16412 16514] 164 165%] 6,500 | Amer Telp & Teleg Co....100] 148 Apr 10 1701g Mar 11 
7912 7934] 793, 8014] 80% 8114] 801g 80%!) 801, 80%) 78% 801!2] 1,900 American Tobacco ...-.---- 25} 73 April| 87l2¢ Jan19 
81 807g 81%} S8llg 8212] 81 82 Sllg 8154) 797% 81%) 4,600 Common class B....---- 25| 751g April] 89% Jan 16 
*151!2 155 |*150 _.../*150 -_-./*150 .--j*150 ....| 162 152 100 6% preferred .....---.- 147 Jan 4} 15314May 26 
"5%, Sieg 51g 6 5le = Sle 5le Ble 5'4 5%] 1,800] Am Type Foundries Inc... .10) 412 Mar 31 8% Jan 5 
11g 1lte} Alte 117%] 11% 1214] 10% I11tg} 10% 11 95s 10%| 28,100 | Am Water Wks & Elec.No par) 81g Apr }1 
*91 99 95 95 | *9512 99 | *9512 99 | *95!I2 97 | *95!2 97 100 $6 ist preferred. ..-- No par| 78 Aprio 
*412 «625 *41g 5 5 5 45, 4 412 42 412 4l2 400 | American Woolen. ..-.-. No par 353 Apr 8 
*321e 34's] 3312 3312] 3412 3412] 33 3314) 321g 322] 3lig 3212 900 MEIEE chs cscesdcc= oe 284, Apr 10 
4% 5 4%) 453 47%) 45, 453) 4 4%| 4% 412] 1,600 | Amer Zinc Lead & Smelt...1) 41s Apr 10 
*30 «636: | *300«| 36 |} *300 ss 36 «| *300C ss 36 ' *300— 86 ' #3800086 * CF} ---- $5 prior conv pref_....-- 251 24 April 
25 25%! 2 2614] 261g 26%| 2455 25%] 245: 251g) 23% 25%] 35,600 | Anaconda Copper Mining..50| 20% Apr 11 
"35 41 | *37% 401g] *38 4012! *357%, 3912] *37 40 | *36 40 | ------ Anaconda W & Cable..No par| 35 April 
247° 2 2 26 2. 2612| 2512 25%) 2512 26 23% 26 | 14,800 | AnchorHockGlass Corp No par| 1312 Apr 8 
*112 114 [*112 113 | 112 182 |*112 114 |*112 114 |*112 114 30| $6.50 conv preferred_No par| 111 Jan23 
*9 11%) *9 l%l *9 I1tsi *9 Ills] *9 11%) *9 117%] ------ Copper Mining. .--- 20; 8% April 
"1% 2 *1%, 2 *1% 2 "1% 2 *1% «2 ae Be YS e er AP W Paper Co..-.--- lig Apr 11 
a27. 9-27: | *27)0«=—- 27%] «227% «627%) «27 #827 28 2812] *2614 2712] 1,000| Archer Midi’d.No par} 21 Apr2i 
#117 11912]*117 11912|*117 11912] 11712 117%:|*117 11812) 117 117 90 7% preferred .....----- 116 July 28 
*101'2 a te *1021g 10244] 10212 10212] 103 103 | 103 103 | 10212 10212 400 | Armour &Co (Del) pt7 % etd 109 97 May 9 
*37g 4 4 4 4 3% #4 3% «63% 3%  3%| 2,100 | Armour & Co of Iilinois----- 3% Apr 10 
*3512 265 361g 361g] *36 3612) 35% 36 | *35 37 | *35 37 400| $6 conv pref.....--- ope 33% Apr 11 
"45 65 |*45 65 | *45 65 | *45 65 | *45 65 | *45 65 | ------ 7% preferred .....----- 100} 50 Mar 31 
39 39123 39 39%) 40 40%) 40 40%| 39% 40 39', 39%! 3,300 | Armstrong Cork Co....Nopar| 3312 April 
*912 10 | 10 10 | 10 10%) 9% 9%s| *9  9%| *9  9%| 1,000| Arnold Constable Corp----- 5| 91g Apr 10 
*8ig Sle] 84 8% 8% 8%) Sty 8%) Big B84 s 81g} 2,000 | Artloom Corp.-...---- No par Apr 11 
790 ....| 990 __..| *90 -...] *90 - | CM. “Sear Oe” bade 7% preferred .......--- 100} 73 Jan 23) 
7% «8 8 68 8 8) 7% 7%] 753 753} Zig 75s) 2,700 | Associated Dry Goods.....- 1] _55s Apr 
"731g 77 7612 77 | *761g 76 | *761g 80 | *76!2 80 | *7612 80 300 6% ist preferred .-.---- 100} 70 Jan 5 
*53 «459 | *54 59 | *55 59 | *54 59 *53 58%) *50 ST eo» aus 7% 2a preferred. ....-.-- 100} 41 Apr 8 
*3612 38 | *36!2 38 | *361g 38 | *36l2 38 37 37 | *36l2 38 100 | Assoc Investments Co..No par} 30 Aprit 
*97%, 99%! *97% 99%) 99%, 99%) *981, 100 | *9812 100 | *98!2 99% 50| 5% pret with warrants..100) 90 Jan 9 
26!2 27 27 27%, 2753 28%) 26 26's} 25% 26 2412 25%! 10,700 | Atch Topeka & Sancta ye.- Se 23!¢ Apr 11 
54 O44 87. s«87 57 57 1*56 58 5656 55 = «55 500 5% preferred ....----- 51% Apr 26! 
*171g 18t4] 18 1819] *181g 19 174 17% 17 = «17 1612 17 1,700 | Atiaritie Coast Line a oe 15 Apr 8 
614 7%) "614 75g) *614 753) *6%3 7iz) *6l4 7 *6 gp ee at g . W 188 Lines..No par} 6 Apr 8 
#121, 13%| *12 13%] *12 14 | *11le 13%) *11% 13 | *11%4 1312] -.....| 5% preferred..-------- 100} 10 Apr 8 
1912 191g] 1912 1912] 1953 197} 19% 1912! 19% 19%] 19%, 19%) 1,700 Atlantic Refining . ....---- 25) 181 2 
*10414 108 |*1041, 108 |*104% 108 | 106% 106% *106 10914|*106% 109% 100| 4% conv pret series A...100) 10414 Apr 12 
87g 8%) 8% 9 8% 9 8% 9 8% 9 8 87%| 5,200 | Atlas Corp. ----.----------- 5) 7 Apr 
*46%, 473] 47%, 481g] *47ig 4812] *4714 48lc\ *461g 4812] *4612 4812 300 %o BE ceactesases 50| 43% Apr | 
*5lle 531s] *52, 54 | *53 54 53 53 | *61 5312} 51 51 300 | Atlas Powder, -------- No par| 50%June 
*1201, 124 |*12014 123 | 12014 120+4!*120%, 124 ,*120'4 124 |*120% 124 20 5% conv preferred... ... 100} 116 June 15 
*5lg 5%! *5ig 5%) *5tg 5%] Sle Sie] *5lg 5%) Sle Sig 300 | Atlas Tack Corp- ----- No par| 44 Apr 10 
15g 158 2 2 *13, 2 15g 15g} 15g 1%] 15g 1% 300 | tAuburn Automobdile..No par 11g July 10 
"2, 3 *24, 3 *24, 3 *2, 3 21g Qt) #2 3 100 | Austin Michels Sede me oe 2 Apri3 
#2015 2419] *21 241c] *21 2312] *21 241y] *21 24lg) *21 24le} -._.-- $5 prior A.-..------ 0 par 1853June 30 
4 4\g 4 4\g 4 4lg 4 4 3% 4 353  37%| 17,200 | Aviation haw. of Del cred 3} 353 Aug 18 
1112 1112] 1153 11%] 11% 117%] 10% 11%) 10% 11 10! 10%] 7,200 | Baldwin Loco Works vt c--13) 914 April 
45 4%, 4% 4%, 47s 4i2 4% 412 455 4% 412} 5,500 | tHaltimore & Ohio ----.-- 100 4%, July 10 
*64, 7 6% 6%) 6% 6%| 6's 6iei 6 6 5% 6 | 1,900| 4% preferred...------- 100} 5 Apr lo 
22 22 | *221g 2319] 23 24 2312 23ie] *23 24 | *22%4 2219 500 | Bangor & Aroostook . .--.--- 50} 19 April 
*66 67 66 6612] 67 67 67 67 67 67 68 68 120 Conv 5% preferred--.-- 100} 65 July 3 
13 13 | 12%, 12%] 12%, 12%2] 11% 12%} 11% 11%] 11tg 11%) 3,100] Barber Asphalt Corp----—-- 10} 10% Apr 8 
il 8 *7 8 *7, 8 *7 8 *7 8 *7 egies Jel Barker Brothers... ----- Nopaor| 6 Apr 8 
*30 32 1%*30 31 32 32 | *30 32 | *30 32 | *30 31% 40 5%% preferred ...------ 2414 Apr il 
123g 1212) 12% 1253' 12% 127%! 12% 12%! 12% 12%! 11% 12%4' 7,100 (eae 11% Aug ~ a pare f.. 
231, 24 | *23%, 24%) 2 2453; 23%, 244, 22% 23%| 22%, 23 3,500 | Bayuk Cigars Inc---.-- No par| 15\4 Apr lg July 
#11219 114 |*11212 114 | 114 114 |*11212 114 *113%44 114 | 114 * 4 20 ist preferred. .....----- 100 11014 Apr 11} 114% Jan 16 
"24 25 26 «626 26 26 | *24 25% 24 24 234 2 600 | Beatrice Creamery - ----- - 25| 17 April0) 28 July 24 
#10512 110 |*10514 120 |*10514 120 |*105%, 120 *105%4 120 |*105%4 120 | ------ $5 preferred w w----- Nopar| 98 April0| 105 Aug 4 
_... 29 | *28 29 | *28ig 20 \*.... 28% *28 29) °28 29 | ..---. Beech Creek RR..-.------ 28 Mar 3} 29 Mar 23 
#124 12712|*12412 12712|*124 12712|*125 a #125 127 |*124 127 | ------ Beech-Nut Packing Co- - --- 20] 1131g Apr 28} 12812 Aug 1 
"8%, 914 83, 8%) *8% 9 Rls Ss «(9 855 1,700 | Beiding-Heminway ....No par 74 Apr 10 Glg July 31 
*721o _.__| *72% 76 | *72% 76 | *72% ae orm 98 | °79% 76 | .----- Belgian Nat Rys part pref... 70 Mar22| 73% Jan 
23% 24%| 2412 247%, 251g 257%| 23%, 247%| 2314 235| 22%, 23%! 16,200| Bendix Aviation ~-..--.---- 5| 16% April) 20% Jan 3 
20%s| 20% 207%] 207% 207%| 2012 20%| 20% 2012) 20% 2'800 | Beneficial Indus Loan__No par} 17% April) 2112 Mar 11 
"547g S514) *547%3 & *54 56 | *54 56 54% 54%) *53 5512 100 ser’38No par| 48', Apr 6| 55% Aug 7 
*401, 40%) 40% 40%; 41% 41%) 41 41 39% 40 | *39 41 ett 0 Besa secn- 54> No par| 38 July 31} 5712 Mar il 
59 «= 6014, GO = Glte| ~G61% 62%) 58%, 61 58l2 59%] 55lg 5914] 33,700 | Bethlehem Bteel (Del).No oer 50\June 30} 80 Jan 
171g 1712] *1712 17% 1734 17%) 17%: %17t2| 171g 17%2| 1753 17% 800 5% preferred ....------- 1512 Apri) 18 Janti 
*113  114%4/*113 114%] 114% 114%g) 114% 11434] 114% 11412] 114¥g 11444]  900| 7% preferred... -----—- 100] 9914 April) 115 Jan 7 
*23 2415] 2312 2312] 2412 25 | 23 2319] #2212 24 | 22 221] 1,200 | Bigelow-Sant Carp Inc.No par) 15% Apr * 27 Feb 28 
*17% 18g) *17% 174) 17% 18'<| *17%% 18!g| *1712 18g) 17% 1712 800 | Black & Decker Mtg Co Wo par 14 Apr 8| 22g Jan 3 
10 610 10's 11 11g 11-4! 10% 11g} 10lg 10%] 9% 10%) 7,600) Blaw-Knox Co-------- No par| 82 Apri0} 17% Jan 4 
*16'g 17 16ig 16's] 165, 16%; *16l2 18 | *16¥g 18 | *16lg 18 30 | Bloomingdale Brothers. No par| 16's Aug 14) 2312 Mar 11 
*38 «640 | *3606«6©640 | *38 40 *28 40 | °*38 40 /%*38 #=40 | ------ Blumenthal & Co pref....100] 35 Apri8| 44 Feb24 
21% 21%) 21!2 22 21g 21%! 20g 21 20 20%] 18'2 20 5,800 | Boeing Airplane Co... ..-.-- 5| 17%sJune29| 34% Jan ‘| 
nm New stock. z Ex-div. yw Ex-rights. 4 Called for redemption. 


* Bid and asked prices; no sales on this day. 
—_—_——_—— 


t In receiversbip. a Def. delivery. 
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lh 1136 New York Stock Record—Continued— Page 3 Aug. 19, 1939 | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 

pom for NEW YORK STOCE On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Ww a Thursday Friday the EXCHANGE 
Aug. 12 Aug. 14 Aug. 15 Au). Aug.17 Aug.18 Week Lowest : Highest Lowest f Highest 
$ ver share | $ per share | $ per share $s per share | $ ver share | $ ver share | Shares Par| $ per share | $ per share |\$ per share,$ per share 
*20 21 21 21 *205, 2114) *201g 21 21 21 20 20 400 Bohn Aluminum & Brass_...5| 16% Apr 8} 282 Jan 3 15%g Mar| 3012 Oct 
1145 1145 114% 114% *114 116 115 115 |*113 116 {|*113 116 120 | Bon Ami class A_...-. No par| 104 Jan23) 117 Aug 4 82 Apri 107 Dee 
*58 5912] 59l2 5912) 50le 5912] 58i2 59le! Sy 5914) 58 58 180 RP ee Nopar| 51 Jan24| 59% July 25 40 Jan| 5212 Dec 
*19% 20 | *19% 20 20 «620 195, 195g) 19% 1943) 19 19%} 1,200] Bond Stores Inc......-.--- 1} 121g Jan30| 22 June 2! 9 June} 14% July 
2Zlig 215} 721 2it4; 21 Zits] 2014 207%} 20% 20%) 20g 20%4) 5,900] Borden Wo (The)_......--- 15| 161g Jani12| 22 Aug 3 16 May! 1953 Jan 
24 24 24 2412} 2410 24%) 22% 24 22% 2314' 22%, 23's) 6,300] Borg-Warner Corp..-----..- 5| 18% April) 32 Jan 3 1612 Mar| 36% Oct 
4153 2 *1l5g 2 es ed eS ed Ly eS ed Ly ee” 100 | Boston & Maine RR..-.-.-. 100 lig Apr 8| 2%Mar 8 llg Dee} 4% Jan 
900 | Bower Roller Bearing Co...17| 1912 Apr10) 29g July 25|| 14 Mari 28 Oct 


*27\4 29 *28 28%' 29 29 281g 281g) 27!2 27!2, 2712 28 
6% 6% 7 7 71g 7g 713 7s) *6% 7 6% 67% 900 | Brewing Corp of Amarica...3 51g Aprl0) 7% Feb 27 4 Marl 8% Aug 
91o 5g 97%, 10's} 10% 10!2 9%, 10 912 le 9 9%3| 3,700| Bridgeport Brass Co...No par 844 Apr 8| 15% Jan 4 5% Mar| 16 Dec 
5 9,000 | Briggs Manufacturing.No par| 1614 Aprl0) 31% Jap 5 12% Mar| 37% Aug 





20%, 21%) 21% 22 22 22%] 20%, 2112] 20% 21 19%, 20% y 
*39 «640121 *39 «640 | *390«=— 40 «| «#3712 39 | *3712 3912) 37!2 3712 100 | Briggs & Stratton... ..-. No par| 31 Apri2; 41 Aug 2|| 18 Mar; 40% Aug 
*52ig 53 | *51i2 5212) *52 5210] 52 52 50% B12] *50% 51% 400 | Bristol-Myers Co. ...-.-.-- 5} 41% Apri4; 53 Aug 2); 28 Febj 43 Dee 
15g 15s] =*13g = 144) 14g 14, 14g) 14g Sg) 14g 5g 200 | Brooklyn & Queens Tr._No par lig Apr 1 2 Jan20 llg Mar' 2% Jan 
2,100 $6 preferred-_-.-.-.-..--. No par 51g Apr 1| 135, Aug 2 35g Mar} 12 Nov 


*1l% 1214] 12 12%] 12 12 l1tg 115g) 11% 1134) lig 11a : 
125, 1253} 12% 12%) I12i2 12%) 11% 12 114% 12 1ltg 11%) 5,900 Bkiyo-Manb Transit_._No par 7% Apr 8| 14's Aug 2 5%, Mar| 14% Nov 
44%, 45 45lo 45%) 46 46%) 431, 45 43% 4414) 41%, 4314) 1,800 $6 preferred series A.No pa| 27 Apr 8| 48!2 Aug 3/| 216% Mar) 4614 Nov 
2712 2814] 2814 28!2} 28lg 287%] 26%, 27%) 265, 27 25 26%) 7,200 Brockiya Union Gas...No par| 1353 Aprl0} 30's Aug 3/| 10\g Mar| 23% Oct 
*35 37 1°35 38 | *35 38 | *35 38 | *34l2 38 | *35 38 | _._... | Brown Shoe Co-....... No par| 31's Jan 3} 36 Apr29|| 27%May| 41 Jan 
17\4 aly 1714 18%] 18% 19%) 181g 18%' 18 1812 17% 17% 7,800! Bruns-Balke-Collender.No par' 93 Apr 8' 19% Aug 15 5ig Mari 1412 Oct 







































87% 9 91g Dg 9%! Ble 9 812 Ble 8 8'4, 3,800 Degree de Ce awowunnineia 5 13ig Jan 6 5% Mar| 13g Oct 
#1041, 104% 105 105 |*105%4 112 |*105%4 110!4] 10512 10512) *105'4 1101, 40| 7% preferred.-.-.-.--- 100 10512 Aug 17 100!2 Nov 
*44, 5 4% 5 5 518 4% Mg 4% 4% 4%, 43) 3,200 Budd te G) Mfg..-.-.. No par 8 Jan 4 7g Dee 
38 381c} 41 41 41 4212) 40 40 401g 401g) 40! 41 520 7% preferred. ......--- 65lg Jan 54%, Jan 
4 4g 44, 414 44, 4% 4g 4%, 4 4l\s 3% 4 1,800} Budd Wheel_.......-.- No par 534 
28 2814] 28% 2914! 29%, 20%!) 28 29 28 2814; *27 2712] 1,800] Bulova Watch........ No par 39 July 
*1810 20 | *19 2012! 19% 20 | *19 19%] *18 1914] I8l, 1814 400 | Bullard Co.._....--.- No par 29 
18 18lg} 18 184,5 184% 191g! 177%, 1819] 173% 17%] 17 1753} 9,600) Burlington Milie Corp...... 1} illtg Apr 10 16%, Aug 
12 121g} 121g 12%| 12!2 13%) 13 13 13 13 12%, 12%| 5,400) Burroughs Add Mach..No par| 11 June 30 224 July 
Ll, ll, 14, «= 14g) orllg Még! #14 lg 14 lag} *1l4 Ile 700 | Bush Terminal........----- 1 3g Jan 
*9ig 10 9i4 Dig) *9lg Ile) *9l2g 1012 9% 94%) *9l2 Ole 190 | {Bush ferm Bidgdep7% ptioo; 6%2Mar3l; 13 June 9j/..-.....-~-|-.-------- 
*67, =7'4 6% 6% 65, 6% 612 65s 6%, 612 6\2 612} 3,500] Butler Bros..............10 10 July 
*2012 22 21 21 | *21lg 21%! 21 21 | *20% 22 | *20% 21% 200 57 conv preterred.....-- 30 24 July 
*25 3 "2% 3 "2743 3 *2% 3 2% 2%) *25, 2% 100 | Butte Copper & Zinc. ...--.-- 5 
101g 1012} 10% 11%) Ilig 1214) fos, Lis) 10% 11 9% 10%! 5,200) Byers Co (A M)-.-.-.-.-- No par 158g Nov 
65 65 66 67 67 69 66 66 | 66 70 65 67 470 Participating preferred. 100 4412 Nov 
*1212 134) 13 13 | *13 13%) 12% 13 | *12 12%] #12 = 12% 300 | Byron Jackson Co-._-.- No par July 
17ig 17ig} 1712 174) *17% 18%) 171g 17%) #17 17 16 «16 1,000 | California Packing....No par 241, Jan 
*50 52%) *50 52%) *50 52%); *50 52 *50 50%) *50 BD th wabeda 5% preferred........-.. 60 51 Aug 
1g 1g 7%, «1 1 1 1 1 1 1 *% «861 1,100 | Callahan Zinc Lead....-.---. 212 Jan 
5% «65%) 35% «Big 55s «6 5 55g 51, 5l2} 3,500) Calumet & Hecia Cons Cop._5 = | 
y 2 Aug 








! 6 66 5% CB! ! .. 
*10% 11 11lq 111g) *11% 11%) 1014 10%! *104 11 104% 10%s| 1,100] Campbell W & C Fdy..No par 
181, 18%} 18l2 19 | 19% 1914! 17% 18%! 17% 18tg' 17 17%! 8,000] Canada Dry Ginger Ale... 
006.48 | *43 «648 | #41 «348 | 941 «348 | #41 «347 | 410 «247 | LLL. Canada 80% Ry Co..--... 
R 


35s 38 35s 3s 
*3134 3212] *31% 33 32 32 *31% 32 *31%, 32 *314%, 32 
*63, 634) 6% 633) *6% 67%) Gie 6l2) Glo Glo) 6le Gle 
*40 43 *40 43 3912 40 *40 45 *40 45 *40 45 
*83)4 S85ly] *83'4 854) *8314 8514] *83l2 85 84%, 84%) *83 84le 
*15 15le} 15'2 15t2) *15 155s} 15 16 *15\4 161g] *14% 16)g 
*2% 3 2% 3 3 3 *27, 34) *2% 3 2% =D 








0 2} 69 0 

*114 11612] 11612 11612) 116 11612) 115% 115%! 11612 11612) *115% 117 
*41 4112) z4il2 41%! 4112 4214) 411g 41%s) 41 42 41 41g 
*1021g 10214/21007s 10073|*1007%% 1011] 1007, 1007g|*101 1011) *101! 52101 1g 
2573 26%) 2614 27 261g 2712] 24% 2553) 24% 2514) 2314 25lg 
109 109 | 10912 10912] 109 109 | 10812 10912) 108%, 10912] 108 108% 
10% 10%] 12 Lt%4} LL Llte] 105 11%) 10% 11 1012 10% 
} *62 66 | *60 67 | *60 66 | *61 6512} *62 65'2) *60 652 
*18% 1954) 19% 1934) 1953 19%] *19 20 19 19 184%, 19% 









































| Bl 3%] 31g 34] 3% 3%] Big 3! 2% 3 2% 3 Centra! Foundry Co 
| *112!2 113 |*11212 113 11212 113 14312 11312 *11212 11312 o1a, 11312 Central lil Lt 4% pref_..1 
*4lg 5 *4 5 *414 Ale 44 4% *3 5 *Z3lg 5 Central RR of New Jersey .100 
*414 43% 414 Aly] *4% 4% 4%, 433) 44% 434) *4% 45, Central Violeta Sugar Co...1 
*4 5 *4 5 *4 5 *4 5 *4 5 | *4 5 _..-.. | Ceatury Ribbon Mills.No par 
*92l2 95 91 91 ' *86 ....' *87 95 | *92l2 95 9012 9012 40 Preferred.............- 1 
*35'3 36 36 36 37 37 35'4 3512] 35 35 34%, 347%| 1,000) Cerro de Pasco Copper .No par 
* 7 6% 7 6% «6=— 678 678 6% «866% 6% 612] 2,400) Certain-Teed Products...... 
*26% 28 | *27 28 2 28 *26 28 *26 27%| 25lg 26 50 6% prior preterred.._... 
*99 104 99 99 *991l2 104 *99le 104 *991g 104 *99le 104 10 | Cham Pap & Fib Co6% pt.100 
*18 19 *18 19 19 19 *18 19 *18 1812} 18 18 400} Common........... 
*8 Ol) *8 } *8l, 85, 844 84 *8 853) *7l2e 8le 100 | Checker Cab...........-.-. 
21 21 *20!2 2212 *21!¢ 2314] 21 21 21 21 21 21 700 | {Chesapeake Corp... .N' 
33!2 3312] 33%, 34 3414 35 33%, 341'2| 33% 34 327% 33%) 7,000} Chesapeake & Ohio Ry..... 
*93!2 O5'4) *94 95 95 95 *94 954; 94 94 *94 O5\4 200 Preferred series A...... 

71%, «24h 71% = 8=62t4) 1% Og 1% 1%| *13% Qi) *llg Qty 200 | {Chic & Fast Ili Ry So6% prio 
*1 | ee 3g *l4 3g *14 3g wl4 ay *l4 OF ..cuxe tChicago Great Western... 
*1% «=62'g) «=3*1% «6 ig] 1% =p] 1% = lg 1%) =«L%g 1% = =—1% 700 4% preferred....... eooll 
*11 1ilg} *11 11'g’ hte Ib'4] *11 11!2} *11 1133} 11 11 400 | Chicago Mail Order Co...... 

*l4 by *l4 3g by by #14 3y *l4 3y, *ly 3y 500 | Chie Mil St P & Pac..No par 
*12 53 *12 by 1g lg *l2 53 *12 5g #12 5g 100 5% preterred........-. 
pe #35 . 3] #3 = *8g—Sstgf 300 | $Chieago & North West’n_1 
*Ile 1 *Ilg 18%] *1lg 1%) *1lg 18%) Llg Alp) *14y 1 100| _ Preferred......-.....-- 
12% 12%) 13 13'2] 131g 1353] 12%2 125) 12% 1219] 11% 1219} 2,400 bp ee — lS ae par 
*33 35 *33 35 *33 351g, *33 351s) *33 35 a i = preferred_..No par 
*44 4812] *44 4812) *44 48 *44 48 *44 4819) *44 Ge .ceraed pt ($2.50) cum div No i 
*l4 lg 14 14 *l4 lg #14 1g 4 \4 #14 lp 500 sche Rock Isl & Pacific. ..1 
#34 7g y % 3 % #34 78 #34 7g 53 3% 600 iz preferred...... oosd 
#14 5g *lp = Bg’ Fg lg Ig 3g Sy *le By 100! 6% preferred..........1 
*8ig 9 *8le 9 *Sle 9 *8le 9 *7%, «69 [7 Be .ncand Chicago Yeliow Cab...No 
*10's 11 *10'g 11 *1014 lle} *10%4 11'2] *10%g Ills} 10lg 1O0lg 100 | Chickasha Cotton Oi]...... 
7% 7 75s 7 7ig 71g 7 7M 2,900 | Childs Co. ........ ---NO 
*26!2 35 *29 35 *28l2 35 *28 35 *26l2 35 2612 2612 10 | Chile Copper Co...... eeee 
79'4 80's 82 83 80', 81%) 79% 81 77\2 807,| 98,100 | Chrysler Corp. ............ 
*12% 13 1 13 *13 1353} 1253 13% 125g 1253] 121, 1253] 1,700] City Ice & Fuel_...... No par 
*Q9lle Q212} 92% 927s} 92 92 92 921g) 92 921g! 92 92 | =140| 64% pDreferred........ 
*4719 *47 *47 50 | *47l2 50 | *46l2 50 | *4612 50 | -..--- City — Co........1 
*21 3 *21g 3 *2% 2% 2%) *2 *2%4 100 | City Stores................ 
Zile 2iiz} 2 22 23%, 23%] 221g 221g} *2llg 22ie} *20i2 22 600 Sirk Bal Equipment... 0 


*]il 112 |*ilile 112 | 1idig 11112] 111 111%2| 112 112 |*iiii, 112 | "90 
*27lg 2812] *28!1g 29 29 29 2712 2812] *27 27%) 2653 2714; 1,300 pny dey YT 





















eta 2 Se 2 eee oo Se ee fy Ree, he epee Clev & Pitts RR Co7% gtd. 
UT EE EN ERS Ae OES, Gen mele Special gtd 4% stock.._._ 
*38% 3912] 3912 3912] 39% 4012] 3912 39%] 3912 40 38 39%] 2,400 M ..No 
32 32%) 33 338] 3314 33%] 32 32%) 32%, 32%} 30% 32 7,400 | Cluett Peabody & Co..No par 
#199 ....39188 ....1°188 ....]°132 ....]°183 _...] 188%¢ 182%¢ 10]  Preferred_............. 
*127 129 | 129 129 | 129 129%] 127 127 | 12512 126 | 125 125 |- 1,100 Coss-C-ela Co (Fae). Ne say 
*60 61 | *60 61 61 61 60 60 | *60 Gills] *60 611i "BY ents 62 Mar 
16% 16%] 1614 1612] 16% 16%] 16 1612] 15% 16%] 15 15% | 13,700 Colgate Paindilve-Peet Vo 1714 July 22 
*105 105%] 105 105 |*10414 105 |*104'q 104%/ 1041g 10414]/*104 104% 400| 6% preferred.......__. 107 July 18 
28 28 28% 30 30% 31 29 30 | z28le 2812' 2612 271,' 2,300! Collins & Aikman.....No 8614 Jan 
*107% 109 |*108 109 |*108 109 |*108 109 |r107 107 | 107% 107'4| 70| 6% conv preferred... .-. 
14 14 14% 14%) *13 1412] *12l2 1419] *125g 1419] *121g 1419 200 Cato Paci & Iron Corp_Wo par 
*344 4 4% 4%] *314 414) *34 4 *3lg 37%) 4*3lg 4g 10 | Colorado & Southern. ....1 
41g 414] *4%, 5lol *43g Sle] *414 Slo} 414 4g) *5lg Sly 40 OS Bt centered NP ME SEES 
*Zle 5 *3lg 5 *3lp 5 *Zle 5 *Zlo 5 . eo eae 4% 24 preferred... .... 
2212 2212] 2253 24 243, 247) 233, 2412] 23lg 2353) 2212 2314) 5,800 Columb Br'd Sys Ine el A- ri 
2212 22lo} 23ig 237%] Ale 2434) 2Blq Bhlo| 23% 23%) Wig 23g) 2,100) Class B..............2. 
91 91 | *89 Oils} Oile 924) *89 90%) *8712 90%) 88 88 500 Gcambeen tubes vis We sor 
9 9 9 9 9% 912} *9 9%) 9 9 Ble 8% 900 Colmeabta Fist v 8 0.. We 
*23l4 25 24 424 24 24 /*23 26 | *23 26 | *22% 26 200| $2.75 conv 
7, 753i Tle 7%) 753 8 7ig «753) «= 7g Tal 7 714] 48,900 um bia Gas & Elec.“ par 
*87 877%| 8753 88 88 88 867, 8753] 86% 8714) *86% 877%) 1,200 Preferred 
*73 80 | *75 80 | *77l2 80 | *77l2 80 80 8680 80 80 40] 5& eta 
4453 4512] 46 46%) 46%, 4714) 45% 4734) 4412 45t4] 441g 45 4,200 
*10912 110 |*10912 110 |*10912 110 |*10912 110 |*10912 110 |*10912 110 | ____-_- 44 % conv preferred__.. 
5Ol2 Sills} 5ile 52tel 53 532} 52 52%) Slle Slte}| 504 51 3,000 | Comm’! Invest Trust_ 
*106%3 107 | 10712 10712|*106% 110 |*106% 110 |*106% 111 |*1067% 111 200| $4.25 conv pt ser '35_No par 
10'2 105s} 1053 107%s| 10% 11 1014 10%] 1014 10%] 97% 101s} 6,500 ..No 
1lg 153} Ile 153} 153 13%) ite 1%) Ile 15g} Ite 15g! 42,800] Commonw'ith & Sou..No 
ee 71 71%) 72 7212} 70 Tits] 6912 704) 69 70 5,000 ...N0 par 
301g 30%] 30!2 30%) 307% 31 301g 30%] 30!g 30%] 293, 3014] 21,000 | Commonwealth é 
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Range for Prevtous 
Range Since Jan. 1 Year 1938 
CENT Sales STOCKS x On Basis of 100-Share Lots 
RICES—PER SHARE, NOT PER for NEW YORK STOC Highest 
LOW AND HIGH SALE P =e Pram the EXCHANGE Lowest , Highest vn 
Wednesday day -18 | Wee share|$ per 
aos | enhtt | Tees | “stacie” | haat? | Se = per] © 3 Aoe'e| © Be feo" el sg 
Aug. , re | Shares _..No 3038 15 Mar 
Ne ee Oe ones Mate See --No Dar 19 Apr il une tell '@ Marl st Oss 
$ per share | $ per share me tee ok tex aa on % 23%} 2,400 yee seats . SigJune 1 5 "Jan Sil 4 Dee 14% July 
25 25 | atu adie] 24 abu] 29m 25%) 29% 20%) 2-400 | Consoleum-Nalen Ino-- 
24, 25 | 25 25 ol me ae os Conn Ry & Lig 434 % pret 100 17 “june 30| 251, Jen 3]| 10s Seo] 30% Nov 
= 5 1 *55g 2 iv 19 | "3.800 | Conseil Abert Coe Fe 
“a 7 | se oO] sate 20] 198 30 | a0: 19% ae A) ges | Coamaaen Canes ie rs qe" ase 4] 85° ves 7) oS aon te De 
Sel 2014 4 *71 712 74 4 7% preferred .......... 18} 91 Aug 
2053 205s] *20%, 20%; 8 8 *7% 712 74 ey na ref w w....100| 791g Apr le J 5 1 Mar Oct 
*71, 8 “7g 68 *82 89 | *82 89 | *82. 89 89 89 130| 64% — + Sy --1]} LgJuly 10} 2g Jan 10 412 Mar| 12% Dee 
*s2 89 | #82 89 90 90 | 90 90 | #89 90 ile: BO on uses Consol Film In -No par| 814 April] 12ig Mar 10j} 17 Mar) 34% Oct 
pe A A Rh 10" 10°| 10M 10%] 800] — $2 partic ue a pe} 637, Sor ill 35 Mae ts 88% Apr| 104 Nov 
*1lg Jagl *11g 13g thy 11%} 10's 10%) 10 10 > 3112} 26,500 | Consol Edison o -- par| 101% Jan 4] 10812 Aug . 2% Mar 73 
*10%, 11 *10%, 11l2 3215 331 315g 3253} 31%, 31 = 4 108 800 $5 pre po nay” 4% Aprl 77g Mar r4 7 Mar| 10% July 
31% 32%] 3212 33 “ *107!2 10753| 10712 107%! 1 73} 1,300 | Consol Laundries ones re 6% Aug 15) 94 Jan 1g Sept} 7ig Jan 
8 | 10753 108 2 1g «57 5% 5% 1 Oll Corp. ..___- No Bly Jan 5 212 
10714 10714|*10712 or > 57, Gls} #57, lg 57% M4 6%  67s| 17,700 | Conso f Cuba 6% pf.100 1 July 14 4 3 24 Mar 55g Jan 
*5ig 6's) *6 = Gl rey : 6% 67s 6% 1g 1 300 | Consol RR "Oo (Del) vtec. i 1% April] 3% Jan 10l| 10. Mar| 22. Jan 
Te itl eae itd ont tel ont Sal one a! «6a al = 400 Se pees ae Sie oe july 25|| 78 Apr] 95% Nov 
a wm i me ke it] so 1itl ote ote] 100 | 3% preferred 50 ptNo par} 93!g Apr 27| 101 July 3} 9% May! 17% Oct 
+2 2%) 2ig ig . in *9lo 1114} *9lg 114!) le 500 | Consumers P Co$4. 20} QigJune30| 1612 Jan Mar! 267 July 
“914 bie “ae seer 100% 10073 *10012 101, 100% on 100m ‘ole 3.100 rr bey ad ty 11lg Apr 7 wy . se Mar| 2% July 
*100% < lo} 10% 10%] 1012 2 le 14% 15 2, No par| 1% Apr 3]] 651g Mar] 1031, 
*1014 10%] 1012 10!2 lg 1612! 15 15l9! 15ig 15ig 4,300| Class B...-........ 88 Apr 8] 100 Mar M 49 June 
5 «15%! = 15lg 15%' 16lg 1612 1g 1% 3] 4, ferred. ......... 100 Jan 4|| 361g Mar 
pe See 1% Iz a len ict a ‘| 38% 3912| 7,200 | Continental Cau meer e Sis pan 1k ee tl Lie Sean he wR 
95. 95 96 Q961e] * ; 391. 40 391g 3914! 387% Naps $4.50 preferred ______ 5 5 Apr 10%, Jan 14 Mar| 361g Nov 
Sel 4 39% 40! *114!2 118 | -- tal Diamond Fibre. 1} 37ig July 25]| 21% 
39 3953! 3914 3912 3 *1141o 118 |*114le 118 600 | Continen 2 50 291g Apr 4 % May| 31, Dee 
1412 118 - 61 Sle 6 inental Insurance. __$ 4 Jani6 8 
“114 118 j*ild 118 |*2 Gig 6ls) *6 Ble} #6 4 lg 35 | 2,300] Continen 15, Apr 10 214 Mar| 35% July 
3 Motors.......- Bllg Jan 3 4 
*5lo 614 64 61 347 35 35ig 351g! 35 35 wf - 21g} 7,300 | Continental Oll of Del <a 203g Aug 9 25 4|| 10 Mar| 2919 Nov 
a tl be an a ee Os 21°] goa, 21] 20% 21°] 7.000 | Continental Ollof Del.2- r| 16ig April) 29% Jan 40 Apr) 56 Jan 
‘ ‘ . Steel Corp. No pa 6| 593g July 18 
s2l4 2%) 2ig 2 20% 21%) 201: 21'| 20% 2110 24° 25121 1°600 Continental k Trust Co_20| 49° Jan2 Mar 10|| 253 Apri 70% Oct 
21 21 | 20% 21% 2712 2841 26° 26 251g 2512 90 | Corn Exeh Ban 25| 54% Apr 19) 66% Mar 2 Apr|\77 Dee 
: 265, 5 2 4% 5434 . roducts Refining... 1} 177 Aug1lj} 16 
26 2612} 2653 2712 Sle] 55g 55lg] 54lg 55 | 5 lg} 5,400 | Corn P a ieee a eee ee 
RR ie : Sig! 551g 55l2 5 60 60l2 "100| + Preferred............. 47, July 27||_...---. 
"antl ae 60!2| *60% 61") 0% So leis. iso le178 180 oan | Ontp tas ew el ned + pe 2ig July 26||----------|-72 si, "du 
77 177 ‘|+174 we Nah te Nt A - “4g 44) 4 4 by oed Coty Internat Corp.......- a. deta 18} 38 Jan 3|| 19 Jan 11722 Nov 
it af 41g 414] dlp 455] 4g lg inn 11g) = 1lg tg] 2, HeaeGe.c:..0. 25) 19!g ‘Am 13) 110 Jan 3|| 85 Mar 291, Nov 
ois 1% 15g 15g oon st 198 oon 1912 201g} 191g Ro rey 5% conv Rent Corp. tiher at oot ain 3| 3212 Aug .. om on 10% July 
“ 7. 1 f Wheat Corp li} 13 Apr 
1973 20%) 20 20!2 ° 12} 101l!2 103 |*101 10212)*10 7, 600 | Cream o 712 Apr 2214 Mar| 43% Nov 
‘ 103 10412 2K ; 1%] 31% 31% Corp (The)....No par 4llg Jan 3 4 

*10212 10412 *103 7 31m 32 312 312] 31% 31% Ble 9 500 | Crosley No par| 20% Apr 8 a Feb 28]} 29 Apri 40 Nov 

*31lg 32 | *31lg $1 4 eae 9% 9p 91 *9 Ol4 2 2.200 wn Cork & Seal... r| 35 May 4] 40% 2512 Apr| 37% Nov 

23 «23 , nv pref w w._No pa 11] 37lgMar 4 2 : 

*91, 9%! Gig tg 2612 26%| 251, 261, 2514 2514 #32, 36l2 100} $2.25co te....No par| 28 Apr Jan 4|| 712 Mar| 15! Nov 

saan sel tart sean soul ohe.. Setkene Gaels eee oe soe tee Corp...--.5| 9 Apr 8] 14% an 10|! 58° Marl 9212 Nov 

+ ly BE on #3234 3412] *32 3412] *31% 34le . 3,100 | Crown Zellerbac -No par| 75 Apri4| 91 Jan 44% Jan 

‘ 4 2 9% 10 , ferred. ...No pa 4|| 1914 Mar 

*32 342 lea * 10144 1012} 10 10% 10 = 8lle Sills 220! $5 conv ee of America. 100 2419 Apr 8 47% - él] 70° Apri 94is Jan 

50's S0!et 81° 81 | Blt Bital 8% sak ee ant oe reseed bar aerdeongenses “ye Aug 2} 6 Jan2i|| Sig Mer "eta July 

ty 32 | 32 32%] 32% 33 | 30% — *5 74:1 965 74 | --c ne Cuba RR 6% preterred...100 pb 8| 5 May 3 ed A ah 4 

“65 74 | 69 74 "Som 4 | 22% a 2 | ae 600 | Cuban-Amerioan Sugar..--10) 3 Ape 8 10" gan a|| 12” May| 21% July 
“ : 4 *2%g *3lg 4 alae 16 an 

oat a “Bt 3u4l Big Bu) Big as so eo | aa. 20 Catan Packing ...--.___. 50 4 ane " 614 Jan 9|| 4% Mar a as 

50:5 504) 48° st) 24s isl an] it tt "1a “Biel 2,000 | Curtis Pub Co see -=-Nopar| 38. Apr lal 49 ‘jan al] "3% Mar| 1% Dee 
2 11 | *11 ? 1 4ig 8 *800| Preferred.__....__.. 71g Jan 

de et SMmMAma se “ia, “S| 13,200 | Curtiss Wrights 191, April| 2at =a Bee Soe 
7, 5g 467, . 7 co | Ba i es rape ate 84 Ma 

a ee asi: 24%] 25% 2410] og 24° S0lg 86°] 2 | Cushman's Bons 7% Dret-- iad is Jan 24 smote sty te tee oe. bee 

as aan ‘ [90% (OS [us.... ee 10] 2412 Jan July 

241g 2453] 2412 245, +31 2 86 | *80lg 86 | *80lg 86 - ST es $8 pre I No par| 1353 Apr J 20 412 Mar 8% 
*S1 91 | *80\5 86 *55 80 1%*55 80 1%*55 £70 +4 1612} 1,700 amen ney mn a _5 41g Aug 3 7 afar 10]; 1314 Mar| 17% Dee 
*55 80 *55 80 4 17 17 17 17 16!2 100 | Davega Stores TD --0--~- 16 April 171g Mar 614 June} 11% July 
17% 18 *453 5 Sonv 5% preferred. _--_-- 8} 8% Jan 3 4 4 D 

17!2 17s} 171g 17% “a 6 4% «6 4%| 845g OG *15%4 17%2| -.-.-- Conv 5% Co (The).1} 453 Apr uly 13]} 10212 Jan} 11114 Dee 

“10° 17% “16” 1712 "16 oe tt on eBle "bt “5 oo ree Dayton Pow & Lt 434% pt ,00} ir 10 ry} Mer 9 Ts — 3544 | on 

29 Ble 7 *5lg 57% 8 wn ee eee pS SESE Ft tite, No par 18| 271¢ July 11 Nov 

*5lg 5%] = *5l 5% - *1111 -~--}*1101g ..-- 3 4,000 | Deere & Co. 20| 23 Apr 9 Mar| 17 oO 

Bg con npPhhdlg «2... 2 1 17% 17% , OOS SRE SE Se aS 16%sJune 6 D 
8. 18% “Ts 8” 025° 2 +25" 36” 035 26" cane - ~~" 200 Diesel-Wemine Gilbert ---10 iat rr it 2514 - : ms med 7 Nov 
*251, 264) *25 26 *15 15%] *141g 15 | *14le 2,700 | Delaware & Hudson---. ~~. 50 4 Apr & 84 Jan %& Nov 21g Jan 
5 5 15 «15 1 144 15 ’ k & Western__ lle Jan 4 
Beh) 8 |e ee ee oe eee P10] 108 ape 1] 124 uy 2870 Mar] 118 ee 
4% 5 | *4% 5 | 4% ig! gg! Hg ER Sa Rs Jan 11 
* hs _ ~ a1 “am. 12314 *121 : at a she 440 Devoe & Raynoids epaey“-~ 28" Abe 3 3a July 13 31 Jan a" bee 
p 26 2: 12112 12112 ° ‘ lig *211g d Match---.-... 12} 447% July ll Oct 
*120 123 | 122 122 221g 221] *2112 23 21l2 2112 : 700 | Diamon 25} 39 Apr 6 Mar 
: 25 ‘ : ‘ Bllg 32 o ic preferred. _.--- 1 9%, Jan 4 2312 Nov 
212 213, 22 4 328, 323, 3214 3214 *32 33 *41 42\2 awe 6 © Part: Motor Car Co...2 54 Apr 201 Mar |! 11 Mar 2 
33 33 321, 32t2 esas 43 | *41lg 4219] *41 te : Gls 300 | Diamond T Mo r’s Ltd_No par| 1512 Apr 10 iar 31}} 651g June} 91's Nov 
*4112 42%] *4112 423, 6 Tis) *6 Glo} 5% «C6 58s 3| 1,300 | Distil Corp-Seag ts..100] 79% Jan23| 90 Slo Sept] 17 Jan 
2 1653 1653 , % pret with warrants__ 18} 1244 Jan 9 4 35 Dee 
*5%, 6%) = *6 71s 1g 18l4) 17% 17%) 17 17 86 100; 5% pr opar| 9%May 4 Jan 16|| 28% June 
1812} 1753 18 | 18%, : 2 89%) *82 86 86 Dixie-Vortex Co...... 30 Mar3l| 3514 Jan Mar| 2512 Oct 
pS 897%] $80 897s] $80% 89%, oan 11 | 10% 10%! *10% 10%s pod Class A-.-...-.-...N0 par 10 AprilO| 22% Jan 3 od July] 34% Aug 
*10' 11 | *10% 11% nn oe Seek ta dat. en] Doce poses Co Rese egy Be A ae BR 80% Dee 
33 «33 33-33% +A 1534] 15% 15%] 1412 147%] 1 1 1,700 | Dome Mines Ltd....-- 56 April| 785, Jan : 8773 Jan| 141 Dee 
: i a 33 = 334) iI, Atreraft _-_.. No par 11} 135 Jan 5 } x 
*14% 16 | *147% 1612 331, 33%, 3314 3354) 331g 33's . 4] 7,800 | Douglas No par| 10112 Apr PSS cap ML 
+ 3210 3: é 4 624 6614) 7, Chemical Co--.-. > on 11'4 Jan 5}). 19% Dee 
B21, 321, 3212 33 68 4 69 67 67%, 6612 Geis! 26 12714 1,200 | Dow Co _No par 6 Mar 191, Jan 13 13, May 
67 67 6715 68 *127 128 | 126 1271s] 126% 127l2 1 8! 81g 800 | Dresser Mfg tional. eee 9 June 29 : 4 19 81g Mar| 12 Oct 
+ ‘ é 2! ~~ wb es ts: 6 eel bel Done oo 4 June It 115 Jan 
Se, tel A 0] 0° 10'| 9° 9%| 900] Dunnill Interns We gee) sae AOE iS] 1nd “ame ill 108” Ane 
SSiz 9%] 8% = Oa} Olg 912 10 ES 200 | Duplan Silk. ........- 100} 108 Apr 12 3|| 9012 Mar| 154% Dee 
93, 9%, 10 2 *1llg 13 om a, 16414 Aug 1 Vv 
+1212 13% 1215 12t9] 12% 116" 115% 115% 116” 116 "Ibe iae's| 8,200 | Dat de Nem CE deb 2-100 12912 July 25 142° Mar 7 oot, rr 12015 Dee 
3. 5 *115 Ig 157 2 " -voting deb... - 1241, Aug lg Dee 

. | A ‘th. 162 | i612 163 | 157% 132%] #13112 182g) 13142 13ite| "900 $400 preferred... 115, Jan 4| 118i Fee azil lita Jan tee Dee 
1 th 1th 131l2 132%] 13212 133, ae ote 12314 12344! 12415 1245 = Duquesne Light 5% iat pt. 100 > Aprll| 20 Aug : > an 8144 Nov 
: : 2212 12314)*1221g 12314|* . 1g 11712, 11612 11612 Airlines, Inc. ......- 5} 8) Jan Nov 

*122t2 123'4]* 12212 12314)" 12|*116!2 11712]*11612 8,100 | Eastern "5 3% July 211g Mar| 187 No 

. 2 11712/*11612 11712 - 174% 18 , liing Mills. .... 5} 1211, 

“HS% 15%] 182 191s 18M 19%] 17% ‘tial *4¥s ala aig ate! 300 Rassman Kodak (N J).We per| 138%e july 12] 1s3ig Feb 8| 167 Jan 173, Dee 
“ie wt 419 41s * 45 45, 4le 4le ate 17114! 16512 17012 3,700 —.: preferred .._... 100 173 gd rr 27!, Mar 10) 101g Mar 54 bag. 
a Live too 1 ive ie | svete s7pitletoe” ase saa ete ‘aetel 4,700 | Beton ‘Brow Store Ine. --a-2 17g Aug 11) 19% July 12]..-2 8 | 5% July 
> 1 : 26 2 2 , n Bros Stores Inc- --..- ig June 29 3614 Dee 

aeatg able! 25% 2eGl  tEhe eet 25% 26 | 26 17 174) | 400 | Ediso hild.......No ae wade 144 Dee 
2514 2512] 25% 25% ls 18 | 18 18 | *17% 18 4 14] 3,800| Eitingon Se lic (The). 8 2214 Apr! 15% De 

“dal dee cel 5 ‘| gam saz 33° sant 17:00 saestrle Boeh.a---:-22-2222 1 tee 14 Get 
34% 35i| 3511 36% i teul te ted ee sl So} 3.900 | Exeotet ya ew pt 4612 Oct 
‘ ry 2 101s} 10% 2 , 91 ‘ 2 2 ‘ . . ic Power ght. le Apr il 41% July 

10 10 1012 A le 21 2g 21g ig 7 753 = 8l2|} 20,500 | Electr -No par} 20\2 Apr Nov 
*2 21 *2 21g 91, 93, Soy 87 Sle 8% « 33 14,600 $7 oo one eat par 18% Apr 8 35 ta 
ey oe 35ip 35%;| 32% 341, 324 oo sot 2812} 4,700| $6 eg TO par| 2312 Apr 7 on Hs ad 
| sit sal sim son pe RO ae top| toe than Geel Gaee, ite var ans 4514 Nov 
31 . Son 2875 29 29 29 as? > 4 in *1 lls 200 yh 4 Gas... .20--. 3 =, boo 17 11 ily Dee 
‘ ‘ 7 * 800 

ey er . oe Ste 35%, 35%] 351g re ot 1500 | Endieott- Johnson eget 1103'5 Mar 22 10g Oot 
361, 38ic| 37° asicl *agi 37a| soit sort son 108 |*108 110%] 240 | 5% ore Public Service... 1 Ste ane '8 72% Dee 
sorte 1erl deets Sorclosat” ibe Mio isl inte ttt at as «te | db cony pebened... -i00 par nan s 7913 Oct 
107% 312g} 13 = 13%] 12's 12% 912] *77% 79 - ; erred w w._No par i 2% Jan 

124; 13 127% 2 *777%, 79 78% 791s) 7912 7912 “84. 8855 500 $5% pref No par| 69 Apr 5 
> rred.......- 10 I, Jan 

*77 = 7 p erie 8753 8753 87 89 on 4 ee - >, Sie 3S ee Bidg_..No par is Apr . 4 = 
*36 89 | (87!2 99 | *9312 97 | *93 97 03 ; % «=. %|_—«21,100 | Equ weed...... .....188 14 Apr 10 
*93 «(97 93! 2 1 e% (1 *% 41 is i! *llg 1% 300 | trie Raliro ae... 100 2 Apr 61, Jan 

1 1 r ‘8 i%s 1% 1%) 1% 14s IM pA 2is is 400' 4% Ist remanen - 100 lig Apr 10 6 = 

*11, 148 14 2a +255 27g' #25, 27% 212 2 100 4% 2d prete td aes 3%, July 11 16 
212 Qty! 2% a ‘ I 1g *1% Ibs Eureka Vacuum Cleaner - - 6 April 25 Dee 
s Wel *1% Ate] 1% gy 1g Ite *4lg 4% © 414-444 500 | Eur Products Co.......-- 4 Apr 1} 25, Nov 
*1lg 15 a a Ol & 4" 7s Tle 7 712) ~~ 900 ty HS Corp. .-.-------- a * apr il 114 Jan 
eS] ot fy 8 ay ae | a by el eros Geb foo] du Abe £, 
‘ 20 * lig *1 - tee? ks Co 8% pref... . . Aor il 35% Oct 

— @ 2 a *Ilg Ite} #1 I1gi *1 54 Oly 30 | Fatrban & Co_No par ae le Oct 

*Ilg Ile} *1lg Ile 5 54| *5y 6 *544 6 4 1,200 | Fairbanks Morse Rico. 20 30 Apr 16!2 

; 4 - 2 30%) 1, ‘ Co of Pr Rico il 1g Nov 
U1 atte] sits s2u] 33s 33s) 31% atte] at at | 20 17 «.io0| Feseral the 8 Tracton:--19] it Apr I 158" Nov 
+ 2 24%) 231, 2] * , 17 1614 ferred-. ..-..--- Apr 5 5% Aug 

*2312 2414) *2312 24%, "l chee bo 1 ena. to lon” who $6 pre Co 100} 85 Apr 
1712 17% ie Nae reais 99 1,096 99 | 204 99 500 | voserat Min & Guateiag Os 160 2% Ape 10 ay 
*95l2 99 20 |*110 120 |*110 120 : 3 3 700 | Fede w Works. No par 25 2 

- 9 Oct 

115 115 |*110 120 *3lg 34) Big Big] Bg Sis *llg Me 100 | {Federal Scre gerw A. Ne oat May 

Ze 3! 31g Big) *B lg *1lg tg] *1lg ly 8 00 | Federal Water 18% Apr 11 90% Oct 
Ca se tlel ost onl Fed Dept Stores 434% pf100) 83. Apr 1 36!2 Nov 

1 1 Ss os lg 2319] *20% 22 2054 | 100 | Fed N Y..2. 2 
*2ite 24 | *2its +2 cant 89% #86%, 89% *86% gore Mt Ht 1,300 | Fidel ty, kay tk No par| 16% Apr 1! 

8812 88le + 35% 3514 35%) 35t, 35te oie A *17% 21 |...... Filene’s 
17% 21 "17% 21 | *17% 21 | *17% 21 

! 
Called tor redemption. 
sale 2 Bx-div. yExrights 4 ne ——— 
receivership. @ Det.delivery. % New stock. 7 Cash 
* Bid and asked prices; no salesonthisday.  Inrecelv : 
Ne 
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1138 New York Stock Record—Continued—Page 5 Aug. 19, 1939 
‘ES—PER S r y Range Since Jan. 1 Range for Prevtous 

LOW AND HIGH SALE PRICES—P. ER SHARE, N OT PER CENT Sales laa STOCKS - on a. ‘ ee 
» . Fee , Wednesday | Thursday | Friday the EXCHANGE - 
wrt at 4 om 13 Aug. 16 Aug. 17 Aug. 18 Week Lowest | Htghest i Lowest | Highest 

t 4 mae sheen 1 8 oka Oe : Par| $ per share $ $ per share 
hare | $ rer share | $ rer share | Shares 7 

Bee Tied | a |i 1884] 1804 1084] a0 Sb] 2988] Metta Sia] $6 Ss al xostoane a 36 Ar] 108" Nev 

+104" 10514|*103% 105 |*103% 105, |+103%5 10515] 105% 105% o 49. Firet National Stores... par| 38ig Apr 8| 51 Aug 3|| 2412 Mar| 43% Nov 

*48 484,) 48 48 4812 4812] 49 49 49 49 4812 49 900 Ad 2 (The) vo bar| 1614 Apr 8| 312 Jan 4 10% 31l 
19 1912 1914 19%, 193%, 20\g 19 1914 19 1918 1853 19%, 5,500 Flee oO gneve Ge weer 25 Apr 6 38 July 27 ion, Jona 3919 — 
St. ST | Siig Stig 38) 8 | Sis Se cee i ee. ee ee eee 17 May 12| 22% July 17|} 15 Apr) 21 Jan 

Lk 3 ‘ ‘ *{ , ” , ‘ { Florsheim Shoe class A. No par y 4 

1912 21 | *19% 21 | *19%2 21 | *20 21 | #20) 21 ( 21 esis pen Tg ge — Bs Rog Sy Be 8 ~ 4 It a% Oct 
soe gate] sae a2] adit aaitl a3” 33°] 35° 33°] gate 33°] 1.450] Food Machinery Corp.-..100] 21. Apr 16 Jan 18° Mar! 37% Nov 
a4 iptad 1007 107121108 * 107 |*103 107 |*104 107 |*104' 107 ‘100| 4%% conv pref..--..-- 100] 1031g Apr 5) 10812 Jan1lj} 8& Mar 2 Nov 

Nar a a a tty 185 185| 1712 177%| 17% 17121 16% 1713| 3,500 | Foster-Wheeler -.--... met: oo ees i & i Mar > a 

. 7 ” 95 . 5 s ‘ $7 conv preferred....No0 par 
*67. 75 | *67 «75 | *67~=— 75 67 75 | *67 75 67 75 sodiey ite Ape 08 on 2 Qe a Bie Jan 
4 , : : *7 y 2 2 Francisco Sugar Co....No par 2 
ome Be cas Wt oes MY ce? asl ae’ te eee 7% pt-100] 30 Augil] 55 Jan13|| 25 Apr) 58 Nov 
‘ : ‘ 3: ‘ 3 ier i peas F’k'p Simon&Co ine 7% p 

oa sel caits aitel Zits 21%] 21! 21%] 21% Stl 21% 21%] 400] Freeport Sulphur Co.----- mq Mee 8 ee te ae ae 
i mn oa 25,| *2ip 255] *2ig 255 #2 24) 2 2 200 Gabriel Co (The) el / clA.-Nopar| lie Apr - 3 —* a 4 
oa al 25| i 2%] *214 24%) *2lg 253) 2% Qty 400 | Gair Co Ine (Robert).-.---- 1} 2 July10} 4 Jan 2 Mar o° oe 
2% 2%) 2% 2% os sul «3° gel os gel 8s 8 300| $3 preferred......--.--- 10} 712 Augi0} 13 Jan 3]) 10 Mar : ~ 4 
po 4 198 191 11 Th 11 11 1012 101!2] *10 8 10!2 160 Gamewell Co (The) .....No par 9 July 13} 14 wa 912 Mar 4 uly 

e100" 115 “1100115 |*100 115 |*100 115 |*100 115 |*100 115 | ------ Goanst Co conv 98 suet He 508 a ia< a he . i aa <a 

PA gia ueek oat tnt ea at dae Se a ek a ~Y -.-.5| 10 Aug17; 18% Jan 3|| 13 Sept| 1912 Nov 

1 10 400 | Gaylord Container Corp..-.5 ug 

ae ae oasie a oasis ion cunt OMe ibis ra oADt, 47 100 5% % conv preferred - ---- 50} 451g Aug17}| 52 wat 48 June a 

wa gh oad s08| ob 108"| 98? 108 8108] oo salt] _200| Ons Ame mremor--e Par Mah Jal aotie sna all aS Mar] soa Bee 
5 | * 5 |* 105 | *99 105 | --.--. $6 preferred -.-- ---- 

oa 7 047 wrt “4st iBte 47le “st + rt 48 48 900 | Gen Am Transportation ---- 5} 40 Apr 8| 601g Jan 5|| 29 Mar hs [~~ 
Site 48% | ye ogs, 9 8 Be 812 «gil g1 812] 1,400 SIE ) some anime 8ig Apr10} 11 Mar 9 612 rm Ig 

oy” 148 “147 148 |*147 148 | 147 147 147% 147% “147, 148 “3? on pooterred .----No par a ant ay Sy a = Fy ned Shy July 

€ € € ‘ 97, 93 293 © Qin )«€6hBlgi sf(§$M 200000 | GGenreal BBrromme.....-~.~..-.--- 

Th te in 118 11% 112 tite site 1018 10% 10. 10% 4,200 | General Cable-.------ No par} 9 Mar3l) 18 Jan 4 5% Mar a 
Ais ie ae 223, +2216 24 22° 2215 *20 22 19% 19%, 500 I IE ie ne No par| 17% Apr 8| 35 Jan 3jj 11 Mar ak 
sa" 58” $0" 60 +56 60 | *55 60° *55 60 } *54l2 5712 200 7% eum preferred ---- -- 100 | A at aoe - ¢ Sete haar &7 a, 

, 4 23 2} y a No par a 
*21 211@ 21% 21%) *21 22 | oe) 310 31 2012 20% 700 neral Cigar 11a ey 13) sot dame sill 10s, Ae 198 “tov 
‘ é FR ee 7% ESSE SEE 

#12514 130 *124 130, “134 ite, 1°18e%e 7 — 1 “138 1 pee ” pre ~ eae ne tr fg a we Nov 
oe on con 47% 4714 473, 4614 4710] 46 4612 4614 47 8,500 | General Foods - .-.---- - par Ba ee! ie ~~ : soe del ite a 

*110 115%4)*111 115% “112. 11514 “113, 115 114 114 #111 115 308 $4.50 , yreeeee ine it tes ns in Oot 
oan” eo" oes 60° *45 60° +45 60 - *45 60 *45 60 ee $6 conv pref series A. No par 4 $o  su 2 sot _— * Nov 

1 8 | *871 * 90 300 Mills. ....---- 0 par 2 Dec 

120 121°] 1207 120%] 120 120!| 120. 122 [#122 129% #121. 123%|  200| 6% preferred..-------- foo] 117 “May 9] 127 “Jan 27l| 118° Jan| 125 Aug 

me hi ae a r . 10| 36% April| 51% Mar 9|| 2512 Mar| 53% Nov 

461% 4714) 467% 47%) 48 4812] 24 46le 4512 46% 4414 bred a General Motors rei 12114 Apr 8| 126taJune 8]| 111% Apr| 12412 Nov 

* ©) 2434 1241, 1241, 1234, 124)e° 6001 £=$5 preferred.......- 

"Mart 'grtel +33 atte! #34 36 'l 34 341 38 36° 33° 33°! 2001 Gen Outdoor Adv A...Ne parl 28 Apr 4| 38° Feb28ll 2112 Marl 45° J 
on Sie *4! Bie 453 453) %453 47%| *453 5 412 453! 400 Common.....-.----- Ne pari 4%4June 29 Jan 5 4 sees ase pd 
oe ee oe ee a eS Big 8's! 7% 7%! 1,400] General Printing Ink----..-1| 7 Mar3l| 10% Jan 3 Me Mar] 121g Jt 
. Sis +l e105 Ie - 09 *\ e081 109 |*10812 109 ; $6 preferred _......- o par} 105 Apri5) 110 Mar 6) 101% Apr’ ov 

"——* 1 “—— ~, om -, ae 54 ' 11 oy 1! Ils l'g} 300 | Gen Public Service....No par %&June 30 153 Jan 20 lig Dec] 2% i 
“15% 1614 16% 1616 16i2 1619} 16 16%] *15%% 16%4| 15. 15%s|  700| Gen Railway Signal----Nopar| 14 Apr 8| 28 Jan & ae oe pod 
cama S| egpie "| eg5ie 88 | *85l2 87s] #8512 8712) *8512 87le'---...| 6% preferred......---- 871g July 12) 921g Apr 6 pt , 
ee et a ae ee Se S| 800 | Gen Realty & Utilities... --. 1] — tgJune30| 1% Jan 3|| 1 Mar| 2% July 
15i 155 +1514 16 +1514 16° *1514 16 | #15 16 15 15 7 ay ee i Ave tt -“~ ee ie et ate seen 

lg 2712] 2514 261 26 2412 25%] 1, — 

oat 148 aie 14 olan tate ats 14ty o13% 14 13% 14 300 | General Shoe Corp-..--.--- 13% July 31) 151g July 15 “ser soem“ sa” ties 
io" 19 19° 19 20° 20 19 19 171g 1812 17 17! 540 | Gen Steel Cast $6 pref.No par} 16 Apr 8 rep if 13. Mar 

*17% 1812] *17% 18%] 18l2 18!2] 1753 18144] 18 18g! 17!2 18 1,700 | General Telephone wegey 15 Apr28| 1812 Aug a? ee 
* "5 il- 107% 11%} =1lle Lite} *11 114} *11 114g} 10'2 11 1,200 | Gen Theatre Eq Corp.No par 9144 April) 15lg Jan 4 2 Mar sone 
oon Ill +10% 11's *10% 11'2] *11 11%} 11% 12 ll 11 oe = best ae ae 1 Fa ° ino a BF md 
1 lo * le *__. Q7le| ......| 6% preferred........-.. 
SN i Be es Da RR Be Reg ee i A ee 
7, 3 7, 6% 67 612 ; os 

eit G4 | 53. S3i2| #5112 53% “5112 53i| #51 Ble “Or,  ttel 8.900 Gimbel Brothers ==--fi9 BS] “Fg april ist Jon ai] 6° daar] 16% July 

oe 5S dn Po I A *| 300] $6 preferred........ N 50 Augi6| 6612Maril]| 371gJune| 67 July 
* 1 * 2|*49 52 300| $6 preferred ......- 0 par ug 2 

‘7 71 mn th Iv ivan 18% 7 i6 16t2 15% 16 1,600 Gildden Co (The) ee No par| 14% Mar3l1| 241g Jan 5|| 13 Men 2sts Hew 
“40” 4419] *40 4412 +40. 4319] *40 4412] *40 42ig| *40 421g] -..--- 4% % conv ..--50| 34 May17| 47 Mar 7 37 Aor 2 
#234 3. *2% 3 *2% 3 255 2% 2t2 2%' 212 28%! 1,200] Gobel (Adolf)......-..--.-.. 1i 2tg Jan23| 3%Mar 14 % Mar se 
*2) 21 21 21 21 21 *7 24 2 2 2 2 800 | Goebel Brewing Co.......-.- 1 1% Apr 10 2% Jan 4 2ig Sept 8 shee 
ea° sa‘| sa 94°] °s3 sail oss sal ss 3 | esl 84 90 | Gold & Stock Telerraph Co 100] 70" Jan 4| $4. July 19]/ 6012 Apr] 5 Nov 
1953 207%| 20% 21%) 21 22 | 1912 20%| 1953 20%] 18!g a One pret A Sal pega ie oat > oar 53" ane 10 7ais Mar 18 32 June 68ig Dee 

1 4ayvyvV tlc ( (i‘( mr CO CUO OO Or eC eee er ee 

278 2Bic 38° ona 38 oer 268 on 4 B76 2st, 27° 14,000 Gaetyens Tie & Babb. Ne oar 2lig Aprll| 38% Jan 3]| 15%, Mar os Dec 

1031" 1031 *102 10515 103 103 | 10314 10314] 103 103 | 101% 101%! 500 ....Nopar| 90 Apr 8| 109% Jan 5j| 69% June Dec 
355 35, 3% «64 4 44) 41g 4igp 4 4 3% «= % 1,600 Gotham Silk Hose 253 

1 1g] * 71 eS aay i sf - =p 

“71's * “Tits ves 71'2 72 nm ~ "a a  ] oak l eae 
*63, 7 6%, 7 7 7\g Bie = Bs 6lg 6le 61g 614; 1,800 | Granby-Conso im . * | FE 
*1, il *1- yl *1  «d4l ly Ds} 1) dg! #2614] 300 | Grand Union (The) Co 
16 16 15% 16 15% 16 151g 155s] *14% 15 141g 14%) 1,000] $3 conv pref series...No par 

*12 14 1°13 14%) 14 14 | *12 1383] #1214 1312] #12 13% 100 | Granite City Steel = 
34% 341g]. 3412 35 34% 35 343g 34%] 3412 3412] 33 33%4| 3,300] Grant (W T)...........-. 

#245, 25 | *245, 25 | *2453 25 241g 24%) 24 24 | *24 24% 500 5% i a 
*13%, 14 13% 137%) 13% 14 135g 13%] 1353 1353] 1353 1353} 1,700] Gt Nor Iron Ore Prop_No par ie 
237, 247%] 247%, 2553] 2514 257%] 2312 247%) 2353 237%| 2114 235s] 21,900 | Great Northern pret he 
*241g 2514) 25 25 | *243, 2512] 24% 243;,) 247% + “ne “a = a va Sugar..No par 42 

* 7135 139 17135 1390 #301 £Preferred........-.....-. 
sg a 28 "ae 2a, "ae'| “ade Zan 18, [aa "ae | 2° | green Baye Woot it~] "aa, stay gal "go" Ape all 98 dub] “go, Set 
1 3 3, 34 3:2 214 32 3ll2 32%) 1,400 | Green ‘ NER LOEE: 

17% is” iv isis isis ste 1714 1Blg i7i4 im 1653 1714] 14,400 | Greybound Corp (The).No par| 1412 April) 21%Mar 9 os = = 
115g 115g! *1153 12 12 12 | #119 124) 12> 12 | Lamy 11% 500 5% % preferred __.....-- 10i 10 Apr 8] 12!¢June y- m™ ae 
*5g 78 ° %g e 78 4 e 7 * ‘s “ae _ 100 | Guantanamo Sugar....No par = 2 ane Jan . 12" Mar a = 

* *11 1#£«:®\1141le1 *11 #£®y4le} __.._....]| 8% preferred... ...... Mar 
ce ee ea “ti TY ig 2 oo | oueaoate Nore “19o] 3 Ane] Sen dl] 3 Mae] duty 
e . 17 16 16 400| 6% preferred.........- 
eBite 33 “bit, 33 “Bit, 33 “Bly 33 obite 33 ait aie 169 Hackensack Water - phic 25 = ad : gre . + Apr = —, 
> 1 * ly 38 | 36 361736 j38 | #10t .=¢% preferred class A..... 
cS a a eT a ed | rr ee ee 
* * * * 17 1 etal wie 

ods ato fetes x40 fotos x10 foto 140 leids ato fogs. ato | 22 ee pmteteh, =" foo] be ABE 1a] abut Maral! is Jane] 101 Nor 

*101 10112/*101 10112/*101 10112'*101 10112} 101 101 | *98% 101 20 | Hanna (M A) Co $5 pf.No par| 96 May 19] 103 Mari 83 June we 
*211 22° *21 21%) 22 22 | *21 2219) *21 22 ae 300 “°C ee on => on aden os ane yo A y 

*1; *12: *125 138 |} .....- Ee Dec 

7 1 e-? 1 eases w a ny * ets a eo 612 60C | Hat Corp of Amer class A__.1| 4% Feb 3) 7% July 18 41g June Jan 
+90 94 +90 94 | *90 41*90 941790 94 1*90 94 | ------ 644 % preterred w w.....109 71 Jani19 Aug 4 
*2%, 3 2 27 2%, 2% Zig =, 21 212g 214 212] 4,400] Hayes Body Corp.-......-.-.- 2} 2 Aprild 41g Jan 5 

#10812 110 |*10812 1101g]*10914 1101g}*109 110 | 109%4 10914 *10812 110 100 | Hazel-Atilas Glass Co... _- 25} 93 April 110%, Aug - 

*115g 117%} 11% 12 11% 12 11% 12 11% 11%! ile 1153} 8,400 | Hecker Prod Corp_.......-- 1} 8% Aprl0| 13igMay 

*106 113 |*106 113 |*106 113 |*106 113 |*106 113 \*106 113 | ...--- Helme (G W)_..........-. 25] 1091g July 27} 117 Mar 24 

*162 166 |*162 164 [|*162 164 | 162 163 |*162 169 |*162 169 20 Dh. oosabaooubele 100} 159 Jan21| 167 June 5 
*11 12le} Able 1194) *12%, 12tg] 1214 124] #12 1233] 11% 12%, 600 | Hercules Motors......No par} 10 April0| 17 Jan 5 
73 #73 1°74 75 75 75le] 74% 74%) 7412 7412 72 72 1,200 | Hercules Powder. ___.- No par| 63 Apr 8! 86 Jen 3 
132 133 |*132 13312]*13012 13314/*1301g 13314|*13012 13314 *13012 1331, 300] 6% cum preferred... _-_- 100] 12812 Apr 10| 1351g Mar 
*62 65l2e! *62 «65%! *62 «65te' *62 65%! *62 65% 61 62 200 | Hershey Chocolate. ...No par i rene he po - 

21 #11219 113 *11212 113 !*11212 113 | ------ $4 conv preferred. _..No par pr 

‘oy 7 “Ne Mie yi Mais 716" te s16- 1712 +16. tere Hinde & Dauch Paper Co..1 14% Apri7| 19 Jan 7 
38 38 | *3712 40 391g 39%) 39%, 39%! 38 38 | *35l2 384 700 —_ ad Furnace ( Bnd a R | — 

> 1,]* 1, * 144/*106 10614) ...--- 

ml em O81 8 al ee Bl ote Bl ttl. Bi. iad | Meomenter & Gone Ad 7 June 29] 11%Mar 9 
+10 1012} *10 1012] *10 1012} 10 10 *953 1014 “9% 10 200 aay Soe rp 10 July 10 RB -. a 

* 1 * 1 sr * 1 ania *95 Pee eS een pref 

cen” Gata] Osis Gite] Gate Gata] GAIT Gite] seats Gade] G42 G4%| 2.300 | Homestake Mining. 664May 11 
*34lo 3612] *35 3612] *35 3635] *35 36%! *35 3633] *3412 3612] _..._- Houdallie-Hershey el No par 361g Mar s 
12 125g] 1212 1219) 123% 125s] 1153 12 11% 117%] 11g 11%) 4,200] Class B._........_. 17% Jan 
*70 7153) *711%4 71%) 71% 71%) 71 71:1 *70 Zils! 70 70 400 Household Fin com stk_ No Toa cate 8 
110% 110%|/*11014 111 |*110 111 |*110% 111 |*11012 111 | 11012 11012 200 5% preferred. __..___.. 110% Aug 
Bla §1 5ig BN 5g Hs Sig lg 5 5lg 4%, 5 4,700 Houston Oil of Texas vt ¢-.25 8%, Jan 6 
+49" 50° 491, 4914) 50 5010} 49 50 49 49 47 48l2 ,500 | Howe Sound Co..___....... Mar 
*%, «#1 1 1 1 a 1 1 1 1 *% «(1 1,100 Hudeoa 4 Manhattan. ...1 = —- 

3 33 3) *33 *3% 4%) *3% 4 3 33 200 % preferred. _.___ 

Yt sata ose sate asia S4te 337 34, ase “a. oon 341s 2,600 | Hudson Bay Min & Sm Ltd 100 353, Jan 10}} 

5% | By] BN 53, 53) 533 5%) 5lqy 533} 5lg 53%] 3,400] Hudson Motor Car__._No par 8% Jan 5 
Py 7g 73 7g 34 79 34 7, 7g 7g 7g 731 7,600 | Hupp Motor Car Corp....-_- 1 2ig Jan 3 

113% 11%] 11% 12%4] 12%, 12%] 11 117%] 21% 1119} 103% 1114] 6,300} Minole Central___..._._- 100 20% Jan 4 
*191e 2012] 2012 201g] 203, 20%;| *191g 20%) *1914 201s} 19 19 300 6% preferred series A... 100 35 Jan 3 
#40 431g] *401g 45 | *43 «45 | «(4312 4319) 43 43 | 4112 42 100 | Leased lines 4%__..___- 49 Mar 13 
6 6 66 6 6 6 *5le 6 *5le 6 *54, 6 150 RR Sec ctfs series A___1 11lg Jan 4 
* Bid and asked prices; nosalesonthisday. { Inreceivership. @ Def.delivery *% Newstock. r¢Cashsale. zEx-div. y Ex-rights. 4 Called for redemption 
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Volume 149 New York Stock Record—Continued—Page 6 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basts of 100-Share Lots 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Aug. 12 Aug. 14 Aug. 15 Aug. 16 Aug.17 Aug.i8 Week Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share 
*5 6 6 *51 6 *5 6 *5 6 *5 6 100 | Indian Refining_........_. 10 43g Apr 10 8 Jan 6 
25le 25le 35i 25le] 26 2614) 25 25le} 2412 24lo} 23ig 2414 1,700 | Industrial Rayon____.. No par| 16% Aprl0} 2912 Jan 16 
*103 +107 106 106 |*106 108 105 106 106 =106 105 106 800 | Ingersoll Rand_....... No par| 86 Apr 3) 119 Janu 3 
*155 _.--/9156 _..../%155 157 {*155 157 1565 155 {*155 -.-.- 20 6% preferred.......... 100} 1471gMay 11} 157 Aug 7 
7612 7612) 27612 77 77 ae 75%, 75%) 7412 75 ,: ee 2,800 | Inland Steel_........- No par| 67 Apr 8) 9453 Jan ¢ 
11% 1lto] 11% 117%] 11% 12ig} Alig Alte} 11% 124] 1012 1114] 3,000] Inspiration Cons sy ea 9% Apr 8) 1744 Jan 5 
*5l4 53g) =*5lg 5g 54g «58g 5ig Bg 5\4 Sly] *5l4 5l2 800 | Insuraashares Ctis Inc__._.- 414, Apr 8 55g Aug 1 
4 4lg 414 43 4ig 43% 4 414 4 4 4 414] 2,900 | 3 Interboro Rap Trenati 7100 3ig July 26 9ig Mar 1 
Bl5g 3214] 3212 35l4) 35 3614, 33 3414] 325g 3314] 30% 3112} 4,900] Interchemical Corp....Né par| 17\2 Apr 8} 36%, Aug 15 
*107\2 108 |*1071l2 108 108 108 108 108 10712 10712] 10712 10712 70 6% preferred_......... 100 
*21g 234] *21g 234] #214 284) #212 2%) *2lo 2%) *2l2 234) --.--- Intercont’l Rubber. 
9 9 9 O14 914 Oly 8% 9 Big 84 814 812} 3,400/ Interlake lron__...... 
13, 134] *13, 17%] 13, 184) 18, 184) 18, 184] *15g 18% 700 | Internat Agricultural..No par; lig Apr 8) 3lg Jan 4 
*18 22 *1912 22 *183, 22 *18!, 22 *1914 22 ae 2 Prior preferred_........ 100} 16 Apr 8) 2753 Jan 4 
*185 188 187%, 18734] 188 188 185!2 186 186 186 18312 184 700 | Int Business Machines._No par| 155 April) 195% Mar 13 
52 534] 53 5334) 53%, 543) 51 5lig} 513g 5234) 50%, 5lle} 5,600] Internat’l Harvester...Nopar| 48 April) 65g3Mar 9 
*163 16712/*163 16712|)*163 16712/*163 16714/*163 167 163 163 100 PR nncckstinmedie 100} 157!g Apr 8] 166%, Aug 10 
6 6 57, 614) 63 6lol 5% 6 5% «= 57g 514 5%) 5,300 | Int Hydro-Elee Sys class A.25; 3% April0) 8% Jan 5 
*23, 253] *212 25, 253 25g 253 25g 25g 0: 5g 2ln Qe 500 | Int Mercantile Marine_No par 233 Aug 7 4% Jan 12 
*6 619 612 6 le 6%, 63! 63%, 7 *63, 7 *63, 7 300 ' Internat’! Mining Corp_-._.-. 1 55g Apr 11 8% Jan 5 6% Mar! 11% Jan 
487, 4914] 483, 4910] 493, 501g) 4834 4934! 485, 491s| 477g 4933] 18,300 | Int Nickel of Canada..No par| 42% April) 55% Jan 3 
*130 135 |*130 135 [*130 135 |*131 135 | 134%, 13412,*131 135 100 POE vistismconntind 100} 134 Janil) 138 May 2 140 July 
83%, 87%, 87, Qig 9 914 83g «= Bg 814 Ble 73%, 814) 6,900 | Inter Paper & Power Co__..15 6%, April) 14% Jan 3 151g Nov 
32 3210} 325g 3414) 34 3434; 315g 33 313, 3214] 2912 31%) 8,100 5% conv pref__........ 100| 261g April) 51% Jan : 5273 Nov 
*4 434) *4 41) 3% 4 41g 41g! *35g 419] *4 414 300 | Internat Rys of Cent Am_.-100} 34 Jan23} 6%4May 29 6 Jan 
*52 55 OF 54 5Ale 55 *52 54 53 53 52 52 “110 5% preferred.........-. 100} 3912 Jan 9) 60igJune 3 481g J 
*32 3214] *32 33 32%, 3243; 32 32 313, 3134) *3lle 3214 300 | International Salt... No par| 29 Janl2| 34 Feb10 3044 Nov 
*33!2 34 *33'2 34 *33\2 34 *33!2 34 *3312 34 *33lg 34 | ------ International Shoe_...No par| 31\44May19) 35%, Jan21 85% Jan 
*24\2 26 2514 2514] *24 26 23%, 24 *22 24 *22 23 300 | International Silver.......- 60} 19 ApriO| 31%Mar 9 35% Nov 
*96 9853! *96 9910] *96 9912} 96 96 | *96 99 9 96 200 7% preferred_......... 100; 84 Jan 4 99 Aug 2 9612 Dec 
61g Glo} 614 6lof 6le 653) 6 6%, 5% 6 Sig 5%] 18,100 | Inter Telep & Teleg...No par| 5% April) 953 Jan 19 115g Oct 
64, 64 63g, = 6le 63, 63% 614 658 61g 6g 6 6 4,300 Foreign share ctfs._..No par 6 June 30 9% Feb 28 11% Oct 
*10 104g} *10ig 1019} *10!g 1012} 10 10 9%, 9% 91g 912] 1,000) Interstate Dept Stores._No par| 844 Aprl0| 14% Jan 3 18 Nov 
*78 83 | *80l, 83 | *81lg 837s) *82 84 | *82 84 82 82 20 Preferred_.............100} 7712 Jan 9| 87 June 9 831, Nov 
*8 9 *8 9 *8 9 *8ig 9 *8 1g No par 7%June 6| 10% Jan 5 12% July 
21 21 *205, 21 2 2053) *2012 21 *20!o 21 | 2012 2012]  ##300/| Island Creek ( oal.........-. 1} 18 Apr 4| 21 June20 24 Jan 
~~ aor. ar iia. Aa er | 1} 120 Jan27| 125 Mar 9 124 Nov 
*83l2 85l4] 83l2 83%! *83l2 85 83%, 8334) *83% 85 | *83% 85 300 | Jewel Tea Ine_........No par| 68 Apri4) 85 July 18 7 Dec 
6812 6912} 69%, 7O0le 70lg 71 68 69%] 67!2 6812) 65 67 4,900 | Johns-Manville....... Ne par| 65 Augi8| 106 Jan % 1llig Oct 
*12712 129 12712 12712 #127 129 |*127 129 |*127 129 127 127 30 POON. acacsavcactis 1 122%, Apr 3) 133 June 9 130 July 
*43 45 *43 4419 437, 4419) *43 45 *43 44le| *43 4Ale 300 | Jones & Laughlin Stl pref.100} 35 Apr 8 64 Jan 4 Jan 
*17i2 18 | *1712 18 | 1814 1814) 17!2 18 | *17 17ig} 17 17 500 | Kaiamazoo Stove & Furn...10} 13 April0; 19'2 Jan 7 2412 July 
800 ..-.°98 ncn OU cc 8 ca OTe nc ka SR, cote, otnnce Kan City P & L pfser B No par! 11712 Jan 27) 121% Jun 20 
*6lg Jig) *7 71g! *7 8 *7 7i2] *7 712, 7 7 100 | Kansas City Southern. No par 5ig April) Alig Jan 4 131g July 
*16 «619 171g 171g] #17 20 | *161g 1712] *161g 1734) 161s 16lg 200 4% preferred.......... 100} 11 April) 23 Jaw 4 2412 July 
*9lo 10 *9lo 10le] *07%g 105 91g Ole} F914 Oy 94 94 200 | Kaufmann Dept Stores... -_- 1 8% Apr24; 12 Mari3 12 Dec 
*93 #97 | *93 97 1 *93 +97 | 793) 97 *93 #97 | *93  * or 5% coov preferred.....- 100} 97 Feb 4| 99% Jan17 100 Dee 
*16 #17 17 = 1714) *1612 1714] 1634 1634) *1612 17 1612 16% 600 | Kayser (J) & Co._.......-- 6| 121g April) 18 July 28 16 Nov 
*93 98 *93 98 *95 OS *U5 98 *95 97 *95 Oe. B acachs Ketth-Albee-Orpheum pf..100} 85 Apr25) 95 Jani& 91 Nov 
*9lg 10le] *93, 10ie] Ile 10%) *9l2 1012 91g Qlei *Olg Dle 400 | Kelsey Hayes Wh‘! conv ct A.1 71g Aprl0| 14%Mar 8 1 Oct 
614 6ly] 63, 63g, *653 74] *6 64] 6 6 6 6 700 SD Disnk®sicbedpincepantl 1 5ig Aprl0) 10% Mar 101g Oct 
*85 Q93le] *85 Q93le] S85le 85le] *85 9312] *85 88 *85 88 10 | Kendall Co $6 pt pt A_.Ne par| 79 June2l; 92 Janil 100 Oct 
3414 34lc] 345g 35%] 357, 36%) 3414 351g] 34lg 34%] 337, 34%) 16,000] Kennecott Copper_....No par| 28 Apr 8) 44% Jan 51 Oct 
*115g 1134) 115g 15g] 11% 117%] 115g 115g] Allg Lllg) Allg Ills 600 | Keystone Steel & W Co.No par 8% April) 13 Mar 1453 Nov 
*27 2910] *27 28 | *27l2 2814; 28 28 29 29 | *28 2914 200 | Kimberly-Clark... ... Noparn 20 Apr 8| 3012 July 21 30 July 
*25g 27 25g 253] *25g 2% Zig «=Qie] *23g 86258 23g «= 2s 400 | Kinney (G R) Co.....----- 1 1% April 3 Aug 4 3% July 
*31 50 /*31 501731 50] *31 40 ]*31 440! *31 £4940 | ..---- $8 preferred__...... No par| 25 Junel2| 40l2 Mar 
*20 4 21%| *21l2 23 *2214 24 21 21 *20%, 22 2012 20% 70 $5 prior preferred._..No par| 12% Apri0) 24 Aug 3 191, Jan 
*25l4 25ie] 25lg 25ig] 25ty 25ie] 24le 2W5ig] 243g 24%_| 23%, 2433) 2,100) Kresge (8 8S) Co........ ---10} 20 Apr 8 26% Aug 1 
*414 47%) *4lg 5 *412 5 *41,4 5 *41g 5 *41 | ee Kresge De 44, Apr 6 54 Janl 8 J 
2712 28 *27 28 *2714 28 *27 28 *27 28 *27 28 Kress (S H) & Co 24 <Apr27| 29% July 24 3153 July 
2634 2714] 2712 2814] 281g 2833) 2714 2734] 26% 27 261g 2714] 4,400] Kroger Grocery & Bak.No par| 204 Apr 11} 2914 Aug 1 2153 Nov 
9 93, 9%, 9%) 10 10 1 10%} *8!i2 Oly y Laclede Gas Lt Co St Louis 100 A 8| 132g Jan 20 18 Jan 
*1612 1810] *171g 1814] *1753 191g] *15!2 18%) *16 18 15lg 16 30 5% preferred.........- 100} 131g April) 23!2 Jan 20 30 Jan 
*15\4 16 1514 15g] 15% 16 15i2 157%] 15l2 15te} 15% 154] 1,300| Lambert Co (The).....o par| 14 Jan27| 18!gsMar 9 17 Nov 
*41n 533! *4le 5 *419 5 *4l0 5 *41p 48; 410 Als 100! Lane Bryant... ..... -No par 3g Apr 1 55g July 18 Tle July 
321g 3212} 3212 321ef 3212 33 31% 3214] Bille Bile} 30%, 3llg} 1,800| Lee Rubber & lire... nances 5| 25 Jan26| 351g Mar 10 8053 Dec 
*21 Zlioi Zlig Zligf 2llg 22 *211g 2214) 21le 2Zlis| *21 2212 700 | Lehigh Portiand Cement... 17 Apr.8| 26 Mar 8 2255, Oct 
*1ll 114 114 114 [*114 116 |*114 116 [|*114 116 |*114 116 10 4% conv preferred......100) 113 Jan24| 118 Mar 16 120 Oct 
*3lo 3%) *3lg 35 3% 86% Big 35g 312g Big) 344 —3l4 600 | Lehigh Valley RR.........50 3ig April 553 Jan 4 74 July 
*4g 1g *3g lg 38 ay 3g 38 48 38 *3g lg 800 | Lehigh Valiey Coal....No par May 3 5g Jan lg Jan 
*lin 13) *1lig Qigi *lig 2 *llp 2 lig Ilgi *1lg 1% 100 6% conv preferred_...... 1l4 Apr 10 3 Jan 54 Jan 
*2212 23 23 2312] 23 2312] 22%, 22%) *2212 23 22 2210} 1,000] Lehman Corp (The)........1] 20%3Mar3l) 27% Jan 5 29 J 
*115, 117%) *11% 12 *1l% 12 *11% 12 *11% 12 11%, 11% 100 | Lehn & Fink Prod Corp....5| 9%, Apr l 1212 Mar 10 14% Nov 
*28 2934] 2914 2914] *2914 30 | *28 2914 *28 30 | *28 28% 100 | Lerner Stores Corp....No par| 23 April 32% Mar 13 355, 
491g 491g] 493, 493,] 50%, Silly] 484 50%) 48 4812} 47 47%| 3,800] Libbey Owens Ford Gi_Ne par| 3612 Aprl0| 56% Mar 13 58%, Nov 
*47g 5l4 54 5l4 5i4 5l4 54 5le 51g 54 5lg 51g 900 | Libby McNeli] & Libby No par 4\g Apr il 6%, Jan 9 Jan 
*42\4 43lo] 4312 4312) *4212 43%) 43 43 *42%, 4312) 42% 42% 400 | Life Savers Corp.........-- 5| 34% Apr 6| 4312 Aug 14 3714 Nov 
*10612 1081217108 108 |*106!2 108 |*106 107%)|*106 10712] 10612 10612 200 | Liggett & Myers Tobacco - -25| 971g April] 10812 Aug 3 
109 109 |z1081le 10844] 108%, 108%} 10814 10814] 108%, 10812} 107% 108 1,900 Series B......- a-<------25| 9912 April) 109% Aug 3 103% July 
*179 180 [*179 180 | 179 179 | 17914 17914/*178 180 |*178 180 200 Proferred.....ccccccesse 100} 171%May 10} 180 May 26 17612 Dee 
*171g 1719) *17 177, 18 18 *1712 181g] 1712 1712] *171g 1712 400 | Lily Tulip Cup Corp...No par| 15 Aprl0)} 18 Augl5 1814 Nov 
25 25 *2514 263g! 2653 2653] *2414 2554) *2412 25%) 2412 2419) 300 | Lima Locomotive Wks.No par| 21 April0) 4012 Jan 5 40% Nov 
37 37 *3614 3714) 3714 3714) 36 37 33%, 33%) 32%, 3212] 1,200} Link Belt Co........- No par| 3lt¢ April] 47 Marl 50 Nov 
12%, 12%! *1219 1314] *121g 1234] *121g 12%] 1214 1212) 12 1214 800 | Lion Oll Refining Co...No par| 12 Augi8} 16 May 29) ceepeenetiis 
16 16 15le 16 16 16 *15le 16 15% 16 16 16 1,600 | Liquid Carbonic Corp..No par| 13igJune29} 19 Jan 211g July 
42 421s) 43 4310 43% 44 4212 43 421, 42%) 41% 4210} 2,900] Loew's Inc._.........N0 par 35 Apri 54'2 Jan 6212 Nov 
*107%, 109 1081g 1081g *10714 10912 #10714 10912, *1077g 10912 *10712 10912 100 $6.50 preferred.....No par| 105 Apr 10} 10914 July 17 lll Oct 
18 184%! 18l2 19% 19% 20 18 1853! 181g 18%' 17% 1812 115,600! Loft Ince...... -------NO par 6 Mar3l| 21% July 22 9 
46\2 461 4773 48 48%, 48%) 4814 4814] 45l2 46!g/ 4414 4514) 2,100| Lone Star Cement Corp No par| 4lig April; 62 Jan 63%, Oct 
*2 : 2\4 2 y 2 2 2 2 2 *2 214i *2 21g 600 | Long Bell Lumber A...No par 2 Augitl 4\2 Jan 4 5% July 
*18 1y 19 «(19 193g, 193g] *18% 1912) *18%, 1912] *1812 19 200| Loose-Wiles Biscuit.......25) 17 Apri0| 2214 Mar 2312 Nov 
#1085, 10912] *1085g 10912] *10853 10912]*1085g 10912) *10853 10919] *10853 10912] --_-_ - - 5% preferred.........-1 105 Jan 6) 110 June 071g Dec 
23%, 2353] 2353 2353] 2312 2353] 2312 23% | 2312 23%] 231g 2312] 3,600 Lorillard a (P) EA, 191g Apr 8| 24% Feb 25 21% Dee 
*1571o 1581o] 15712 15712] 155 156 |*155 15812,*154 15812)*15512 15812 350 7% preferred......-..- 1 147ig Jan 3) 1591gJune 23 154 Nov 
19%, 19%) 20ig 201g] 201g 201g, 19 191g] *18% 193: 18% 18% 700 Leal Gas & El A..No par| 15% Jan 4) 20lg Mar 13 1 Oct 
*47 49 49 49 *51 5list 49 49 4x 4810} 47%, 47\4 800] Louisville & Nashville....100) 3612 Apr 8} 58 Jan 3 571g Dec 
*33\4 3412] *33l2 35 | *3312 35 34 8634 33!2 3312] 3212 3314 400 | MacAndrews & Forbes... -..1 28 <Apr25) 35 Aug 32 Dee 
®132ie ____|*1321¢ ....]°1321¢ __..[*132l2 __-.[°132%e _._.[*132Ig ..-.] ..---- 6% preferred......- No par| 124 Feb 2) 132l2 Aug 126 Jan 
2014 20%) 20% 21i4] 21ty 21%) 20%, 21 2014 20%) 20 20ig! 2,000 Mack Trucks Inc__...No par| 18%June29| 30% Jan 3212 Nov 
30%, 30%) 30 301g] 29'g 30 281g 291g] 2712 2812] 28 2812 9,900} Macy (R H) CoIne...No par) 2712 Aug 17 431g Feb 491g Aug |} 
*137, 1434] *137% 1433] *13% 1444) *137% 14%) *1353 1444] *135— 1444) ...--. Madison Sq Garden...No par| 13 April0| i912 Jan 
2912 2912} 31 31 31 31%] *301g Bilis] *31 31le] 3012 3012 900 | Magma Copper........---10 st April) 3812 Jan 4012 Nov 
*1 ly] *1 Lig llg lg 1 1 *1 lt) *1 lig 200| Manati Sugar Co.......----1 Apr 4 1% Jan 233 
*6 644, *6ig 64) *6'g 6% 6 6 *53, 64%) *5ln 68, 100| Mandel Bros.........No°par 5 Apr 1 7ig Mar 104g Nov 
*2253 25 | *23 2534) *231g 253%) 2214 23 | *21 2312] *20l2 25 150| ? Manhattan Ry 7% guar. too 9 Apr 1) 26% Aug 5% 2012 Jan 
*1214 1219: 124% 12%] 124%, 12%) 11% 12 11% 12 1153 11%] 2,000 Modified 6% guar......100 5 Apr 6) 14%Julyl 2% 103g Nov 
*12 1344; *114, 13%4] *11% 13 *1lig 13%g] *11% 13tg] *11%% 1314] -..--- Maohattan Shirt.......--- 25) 10 Apr 8| 13% July 24 y 16 July 
*1 ly} *1 lig} *1 1lg 1 1 *Ilg ly lig Il 300| Maracaibo Otl oo [eT 1 Apr 8 1% Jan 7 1\ 2% Jan 
51g 5ly 5lg 53g 5l, 5le 5ig 5p 51g 5lg 47% 5!g| 15,300} Marine Midland Corp-. -- --5 41g Apr 10 5ig Aug 15 453 Sept 744 Jan 
414 5 Sig Big] Big S5g] 748g Sg] 45g 53g] 45g 140| Market St Ry 6% pr pret- oar 3igJuly 5) 8lg Mar 5% Dec} 16 Aug 
137% 4ig! 141, 145g! 141g 145g! 13%, 145g! 13%, 141g! 131g 13%' 9,000! Marshall Field & Co...No 9% Aprl0i 1512 July 24 es Mar! 14% Nov 
3212 324 327% 33! 322 33 31% 32 Bllg 3lle} 2912 31's] 15,300; Martin (Glenn L) Co..-...-- 26% Maril7, 395, Feb 1444 Mar| 37% Dec 
*2 : 2i3 *2lg 219 *2ig 219] *2 212 2 2 *2 214 200 se ty Corp...-No ay 2 May 12 5%, Jan 214 May 71, Oct 
*4012 411s] 41% 41%| 42 42 41 4119! z41to 42 41 415s| 1,400] Masonite Corp.....-.-- No par| 3412 Apr10| 5712 Jan 25 Mar) 61 Oct 
2iig Zltgi Z2ltg 22 221g 221g) 21% 224i 21% 22 21% 2214; 2,200) Mathieson Alkali Wks_No par| 20% Augil| 36 Jan 19% Mar; 36% Nov 
*171 176 |*171 176 1*171 176 |*171 176 [*171 176 |*171 176 | ____-- 7% preterred....---.-- 100} 164 Jan 6) 176 July 111i] 156 Aug] 166 Feb 
*51 52'e] *51 5234] 252 52 *50 5%) 5ilg Slits] *50te Silly 600 | May Department Stores...10) 40% Apr 8| 52% Aug 2 281g Mar; 63 Oct 
*3% 4414) 4 4 4 4 3% 483%) *3% 4 3% «6-378 600 | Maytag Co. .....---- No par| 3% Augi0| 6% Marl 3g Mar; 7% Aug 
*28 297) *28  297%| *28 207%) *28 20%) *28 29%) 28 28 100 $3 preferred w w....No par| 2712 Aug 2| 361g Mar 1 16% June} 2812, Dec 
*99 100 | *991, 100 | *9914 100 | *9914 100 | *9914 100 | 100 100 10 $6 1st cum pref...-.- No par| 93 Jan 3) 105 June2 75 Apri 97 Dee 
15 15 14%, 15 15%, 154] 14% 14%) *1412 14%) 141%, 1419] 1,300} MeCali Corp.....---- No par| 10% April) 17% Jap 8% Mar] 16 Jan 
1312 135s] *13% 14 14g 14%q] 13'e 141g] 13% 13%] 13 131g] 3,600] MeCrory Stores Corp.......1)/ 9% Jan 26] l4%June 9 6 Mar) 13% Nov 
+1043, 106 |*1043, 106 |*105%s 106 |*10553 106 | 106 106 |*1047s 10812 100| 6% conv eee 88 Jan13} 106 Augl7}]| 61 Mar] 92g Nov 
" 
® Bid and asked prices: no sales on this day. t Inrecetvership. s Def.delivery. New Stock. 7 Cashsale. zEx-div. Ex-tights. Called for redemption. 
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a 1140 New York Stock Record—Continued—Page 7 Aug. 19, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Rangejur Prevtous 
Tauredan - sor NEW YORK — EK On Basis of apaceomensd Lote Year 1938 
Saturda Monday Tuesday , Wednesday ursday riday the EXCHANG 
Aug. ip Aug. 14 Aug.15 | Aug. 16 Aug.17 Aug.18 Week Lowest + Highest Lowest | Highest 
share | $ per share | $ per share | $ a share $ per share | $ per share | Shares Par| $ per share | $ Fad share |\$ per sharel$ per share 
Ff 23 23 «423 Blg 2B, 2314] 22% 22%) 211g 2214] 1,500] MeGraw Elec Co..-....---- 1} 1553 Apr 28) Aug 3/| 10 Janj| 2012 Nov 
*75g «—814)  *75g 8 “75, 8 ore Zig) *7 8 “7 7% 300 | MeGraw-Hill Pub Co..No par 612 Apri 10% Jan 5 7 Marl 12% July 
58le 582 *5712 58%) 5812 5812] 5612 58 56%, 565,| 56 56%! 2,000] MeIntyre Porcupine Mines..5| 4914 April] 59i,June15j| 351g Marj] 53% Oct 
*11lo 11%) 113; 11%) 11% 12 11 11%} *10% 11 10', 11 2,400 | McKeesport Tin Plate...-- 10 8% April] 18% Jan 3 131g May| 26ig Jan 
*8l, 8% 81, 84 81g Ble Sig 8g 81g Bl 8 7 1,600 | McLellan Stores........--. Apr 8| 10 Mario 5 Mari 11% Nov 
*93 100 | *95 100 | *961, 9912) 96 9614] *93 100 | *93 100 70 6% conv preferred... -- i00 88 Jan 27 70 Apr} 95 Nov 
*7ig 712] ~«*714 = 7iI2 7ig «712 7% «674i 0 *71g 78 7g 7g 600 | Mead Corp.-..-.-.------ No par 7 June 29} 12 Mario 6% Mar| 15% July 
86 Mes. CGee.... &@ P...-. Ge ...4 Ge. te 20 $6 preferred series A.No par| 56 July 6) 70% Jan 5|]| 55 Aprj| 80 Oct 
*397%, 4712) *30 46%4| *30 50 *35 51 *35 52 [oe @ PT eteseas $5.50 pref ser B ww.No par| 46igJuly21; 58 Feb 6 50 Jan| 73 Nov 
6ll2 G6l1'2} *60!2 6212) *62 63 *60!2 61'2] *60le 63 *61le 621, 100 | Melville Shoe. -------- No par) 46 April) 6214 Aug 10 321g Apr| 57% July 
Big Blo] + *35, 4 33, 3% 33%, 34%) *3ig 4 31g Bla 600 | Menge! Co (The)-.--...------ 1 3 July 7 Jan 3 3ig Mar 74 Nov 
1612 1612] *1653 1712} 17 17%] 16% 164) 16 16 16 «16 280 5% conv ist pref._....-- 60| 14%4June 30] 2812 Jan 9j| 14 May! 30 Dee 
*12 1312} *12 131g) *12 1312) *12 12%; 12 12 Il!e I1l¢ 80 | Merch & M’n Trans Co No par| l1ligAugi8} 17 Maril3 11 June} 16% Dee 
*29 2 *291, 30 | *30 3053) 2912 2953) 201, 2910, *29 29%, 500 | Mesta Machine Co...-...--.- 5| 25 Apr 8| 39% Jan 4 26%, Mar| 47le July 
77 77g Big Big lz 7% «68 73%, 7% 714 7%) 2,000] Miami Copper_-_-.-....------ 612 Aprl0} 125; Jan 5 5% Mar] 14% Oct 
12 121; 121%, 12%} 12% 12l2) 12% 121g) 121g 128) 1219 12%) 5,600] Mid-Continent Petroleum_.J0| 111g Apr10} 16!2 Jan 3 1214 Mar| 22% Jan 
27 2712} 28 2854 — 2912} 271g 2812] 267% 28g) 26 2712| 3,400] Midland Steel Prod_...No par| 18% Apr 8| 30% July 28 1514 June} 30%, Nov 
*115 116le) 11612 11612 115 2 1151s} 11514 11514] 114 114 11412 11312 80 8% cum ist pref.._._-- 100] 101 Aprilj 118 July 29 76 <Aprj 111 July 
*545, 55%) 56 56 bbe 5512} 53le 55 53 5414) *53 5612 800 | Minn-Honeywell Regu.No par| 53 Augl7| 85l2 Jan 4 491g Jan} 92 Oct 
2, (See Wisc. S26 20 3 cine Bae eae 112 112 10 4% conv pref series B...100! 110 Jan16! 114 July 2511 100 Aprizl17 Nov 
*35, 4 *3le 4 *31g 334) *31g 3% 3lg Ble 31g Ble 1,300 Minn Moline Power impt...1 31g Apr 8 6%3 Jan 3 4 Mar 8 July 
*40 4253] *40 425g, *40 425%) *40 425) 40 40 *38 200 $6.50 preferred.....No par] 40 Augil7} 64 Mari0 35 Mar! 7212 Oct 
*9% 10 *9%, 10 10 10% 9% 9% 9%, 97% 9% 97%) 1,200] Mission Corp-.-..---..---- 10 95g Augil| 14% Jan 5)// 1053May| 17% Jan 
*1lg L4ie ity) 1 1%, Ny 1% «61% 1lg 1s] *1'g 1%| 2,000 | Mo-Kan-Texas RR__..No par ligJune 30 2%, Jan 4 llg Mar 33, Jan 
4%, 4% 43, 4% 41g 4% 414 4% 41, 414 4ig 4%} +=1,400 7% preferred series A...100 4 Apri0 93, Jan 5 4% Mar| I1l- July 
4g] “| *3g Ig] *8g Syl 8g gl 8g Bg 100 | $Migsouri Pacific_.....--- 100 agJuly 8} 1 Jan 3 lg Dec| 2% Jan 
1 1 | eae > a *7, 1 *% #1 "7g «#1 900 5% conv preferred_-_..-.- 100 7gJune 28 21, Jan 5 lig Dec 35g Jan 
*13% 15le]) *15 = 15icy 15% 151g] *15 15ig] 141g 15g] *131g 141, 500 | Mohawk Carpet Mills.._-- 20} 103 April) 1753 Jan 6 10 Mar} 2012 Nov 
*10012 10212] 10112 10112) 10212 10212] 10114 10214) 100%, 10112} 99 100 1,800 | Monsanto Chemical Co....10} 85%, Apri10} 111 Jan 3 67 May} 110 
*115 1171g)/*115 11714) 117 117 [*125 = 1171¢1*115 = 11714)*115 117% 40 $4.50 preferred.....No par} 115 Mar22| 121 May 5jj 111 Jan; 11712 Sept 
*119 121 }*119 121 119 119 {*117 120 [*117 120 11712 11712 30 Preferred serie# B....NO par| 11712 Aug 18} 1221gMay 24//........../........ oo 
49%, Silty) 5lig 52 515g 5219} 5O0le 51 495%, 5014) 481, 497} 25,300) Montg Ward & Co.Inc.No par| 40ig April) 6553 July 22 25 Mar| 6544 Oct 
"33 36 | *33 34 33 «6-33 S| *31% «34 | *31%, 34 | *31% 34 100 | Morrel (J) & Co...-.- No par} 33 Apr28; 39 Mar 9j| 2214 May| 38% Aug 
*26 2612} 2614 2614] *26%4 2612] 26 26 2519 2512] *251e 2612 70 | Morris & Eesex.........-- 50} 24%July 10} 3714 Mar 13 25 Mar] 4012 Nov 
*13 131g} 1314 1314] 1314 1353) 12% 13 13 13 12ig 125s] 1,300] Motor Products Corp..No par 912g Aprl10|} 19 Jan 101g Mar| 22% July 
15%, 16 1614 16%) 164% 1612] 1614 1619] 7155g 154%) 14% 1512} 3,000| Motor Wheel_..-..-...-.-.-.-.-- 5} 10 Apri0) 1612 Aug 15 % Mar! 17% Nov 
*2ll2 22 21'lg 2112] 22 2212} 21 22 *20 21'!2i 20 20 1,200 | Mueller Brass Co__..-.-.-.-.-.. 1 16144 April; 30 Jan 3 1llg Mar| 32 Octifi 
412 4! 4g 453] *453 4% 41g Ale 4\2 4le 4%, 412} 1,300! Mullins Mfg Co class B-.-.-.- 1 41g Apr 10 714 Jan 3 4 Mar 814 July 
*35 3712] *35lg 3712] *355g, 3712) 3514 35lg] 3414 B4i4) 3212 33 50 $7 conv preferred...No par| 30 Apr 8) 441!2 Mar 13 26 Mar| 64% Jan 
*10%, 12 *10%, 12 *lllg 12 *105, 12 *10% 12 *11 ge PAR Munsingwear Inc.....No par P+ Apri2| 14igMar 6 91g Apr] 15lg July 
*67 70 *67 70 *67 70 67 67 *64\g 67 *64 68 200 | Murphy Co (G C)..--- No par Apr 8| 70 July 17 34%, M 6212 Oct 
Te canst Ges cccdt hee cancel "hah ‘ssagt hae: ‘Sane eucel sé¢eene 5% preferred ........--. 100 106% Apr 14} 111 May 29 95 Apri 1104 Dee 
Sig By 5lg BY 54, «OB 5 5lg 4% «65 4% 4,100 | Murray Corp of America -.10 44g July 1 91g Jan 5 4 Mari 10% July 
*48 4912] *4712 491e] *4712 4912] 4812 4812] *46%, 49 | *463%, 49 100 | Myers (F & E) Bros_..No par] 45 Mar3l{ 51 Jan 5|| 371%, Mar| 54 July 
6 6 6 64 612 6% 614 Gilg 61, 6% 6 614) 24,900 | Nash-Kelvinator Corp..-.--.- 5 5ig Apr 10 914 Jan 20 6%, Mar| 121, Jan 
*17l2 19 *17 19 *17ig 19 *17 181g] *174%g, 18l2] 17% 17% 10 | Nashv Chatt & St Louls...100} 14144, Apr 8| 25l2 Jan 4 7lg Mar| 29 Nov 
*10 1014] 10'g 1012] 105, 10%) 101g 1012} 10 1014 9%, 10 3,500 | National Acme-_.......-.--. 1 9%g Aug 18} 15% Mar 15 8ig Mar| 14% Nov 
912 Dlel Gig 91g] 95s 953 Bip Dig] 8% 8%) 8% 87 800 | Nat Aviation Corp.....---- 5| 75g April] 141g Jan 3 6 Mar| 1453 Dec 
257, 26 25%, 261g] 2614 264%;) 26% 2612] 261g 2612] 255, 2614) 5,800] National —— bansichdhineanseial 10] 231g Jan 24) 281g Mar 11 151g Mar| 28 Nov 
*175 178 ;*175 176 175 175 |*175 177 175 175 |*170 175% 300 Toe COG Wl ececscascs 100} 160 Apr24)} 175 Jani7j|/ 150 Jan) 168!g Oct 
*135, 14 *135g 13%] 134, 1344) 131g 135s] *13 137%} *13 13% 500 | Nat Bond & ye Co.No par; 10% Apr26} 15% Mar 7 10144 May| 19 Nov 
*04 96 | *94 95%) *94 95%!) *94 95%) 94 94 | *93 97 100 5% pret series Aw w._..100] 905gsMay 4) 95igMay 31 65 Mar! 94l2 Nov 
*20 2112] *20 2112] *20 8 2112] *20 3=21igi *20 = 211g] *200=— 2112]... Nat Bond & Share Corp newNo| 17% Apr25| 23% Mar 9/| 20 Sept] 25t2 Oct 
*17% 1814] 71753 1814] 1814 18t2] 17% 18 171g 1712] 17 17%3| 1,900] Nat Cash Register....No par| i16igJune 30) 2614 Jan & 121g Mar| 305s July 
*10\4 10%) *10%4 11 1014 1012} 1012 1012] 10% 10l2 9%, 10%3| 1,100] National Cylinder Gas Co....1) z8igJuly 7| 12%Mar 3//.........-j]......... 
17ig 17%) 17 17 174g 1712} 17 1712] 16% 17g} 161g 17's] 13,500] Nat Dairy Products...No par 1212 Jan13| 18lg Aug 3]| 1112 Sept] “161g July 
115 115 | 114tg 11419/*112% _...[°113 ....]/*113 ....j/*118 -.-. 30 7% pref class A.......-. 111 Feb 2) 117tg Jan 5j| 1061g Marj 11514 Nov 
111 111 111 111 |*110 111 111 111 [*10912g 111 |*10912 11012 60 7% pref class B.....-..-. 100 109 Jan20| 114 Mar 27]} 10514 Mar] 1131, Oct 
Big Bly Big 5 5%, «ile 5ig 53g] *5%g Big 514 -5%s| 5,800] Nat Dept Store_....-- No par 412 Apr ll 8 Jan 4 31g Mar} 107%, Oct 
*5ig 533) =*5 53gi *5lg = 4g) #5 5a] =*5 5ly 5 5 1,000 6% preferred........-... 412 Jan 13 61g Feb 17 3ig Mar’ 6%, July 
241g 24l4] 245g 24%) 2412 25 24%, 24%) 24 24%3| 231g 2312} 3,300] Nat Distillers Prod__..No par| 2314 Apr 10} 28!2 Jan 4 1714 Mar| 30 Nov 
*11le 117%] *10'g Allg] *10'g 1112} 10% 10%; 105, 1053) *10% 11% 200 | Nat Enam & Stamping.No par} 10%, Aug16| 18% Jan 10 lll, an 207, July 
11% Alte} Alte 115g} 11% 117%] Allg 11%) Illg Li's} 10% 11 6.300 | Nat Gpysum Co _. 1 914 Apr lv; 167% Jan 4 4 16%, Oct 
*06 9712| *96 9724) *96 97%4| *947%, 973%) *96 97%;| *96 PRBS $4.50 conv. preferred _ _No par| 86 Apr2i| 106 Mar 10j/.......... Ci meaiaes 
21 21 | *21'g 22 215, 221 21 21%] 21 21%} 20%; 2112] 3,200] National Lead_..........- 10} 17%June 30} 2712 Jan 3 171g Mar| 31 July 
*17212 17412 *17212 17412g' 17212 172121*169% 17419'*170 9 17412'*170 3817412 100 7% preferred A........ 100! 165 Jani14} 173ig Aug 41! 154 June! 17812 Oct 
"142 143 |*142 143 142 143 ]*140t2 14312|*14012 14312] 142 142 140 6% preferred B.......- 100{ 135 Mar25| 145 feb 6/| 127 June] 1451, Sept 
*1714 17%) 17% 17%) 18 181g 171g. 1719) *1612 171 1614 1612 900 | Nat Mall & St’| Cast Co No par| 1414 April] 2714 Jan 4 1314 Mar| 28% Nov 
9ig = Dlg 9%, 38684 9% 10 91g Og 91, 9% 8%, 91s) 50,100} National Pow & Lt._..No par 6%, Apr 8} 10 Augl5 5 Mar £53 Oct 
601, 604; G11, 621g] G63lg 635g] Gllg 6312} 61 621s} 61 61%) 4,900] National Steel Corp_------ 25} 52 July 1) 8llg Jan 5j| 44% Mar| 81% Nov 
75g «75g 75, (7% 8 s 753 (77g 7!g «= 75 7 714] 2,000 | National Supply (The) wa. 612 Apr 8] 151tg Jan 3 121g Sept; 23 Feb 
*1019 L1le] 11 ll *lilg 11%] 11 11 *105g 114] *10 1012 300 SD GONG cemccanenese 10 Apr 8| 20 Jan 3 18 Dee} 30 July 
*37 40 | *37 40 ' *37 44 *37 40 *37 397_| *37 Oe Whdnens 54% prior son tos 331g July 7] 59%, Jan 3 55 Dec} 82 July 
43 43 *34 44 *34 44 *331g 44 *34 44 *34 44 10 6% prior preferred. -___- 100} 43 Augil2] 60144 Apr 4 70 Feb| 75 =¥Feb 
*23%, Big) *2% “3ig) *28% Big! *23, Big] *2% Big) *28% Sig} _...-- National Tea Co.....- No par 253 Apr ll 4%, Jan 7 212 May 41g Jan 
*97, 10 10 10 101g 10!s|/ 10 101s} 10 10 "97, 1014 700 | Natomas Co......._.- No oy OgMay 8] 1ilg Feb & 75g Mar| 1253 Aug 
*25 2612] *25 26 | *2512 26%) 251g 2519] *25lg 2512] 25 25 300 | Neisner Bros Inc..._._..-- 18!2 April] 291sJune 7 145g June} 26 July 
*87 93 | *87 93 | *87 93 | *87 93 | *87 91%) *87 91%) ...__- 4% % conv serial oret. 00 731g Marl4| 85 June 6j]| 58 Apr} 71 Nov 
*41lg 42 *41lg 42 41% 42 *41 41%} 41!g 41lg] *41!g 42 400 | Newberry Co (J J)....No par| 32 Apr 8) 42 July 27 28 Mar! 40 Jan 
108 108 |*107 108 [*105% 108 |*10612 108 | 108 108 |*105% 112 30 5% pref series A....... 100} 107 May 23) 112igJune 22}; 9919 Apr] 108% Nov 
lig Alig} 1% 115s] 1153 1173) 10% 11 105g 10% 10 1053} 4,000 | Newport Industries... -_-.-_. 1 Sig Apr 8} 17g Jan 4 9% Mar| 191!2 July 
*37 40 | *37 40 | *3712 40 3712 38 *36l2 37%) *35 37 200| N. Y. Alr Brake._.__. No par| 27 Apr28| 4714 Jan 5 20 Mar] 48!l2 Nov 
13% 14%] 141g 1453) 14% 15 137%, 1414] 13% 14 13 13%] 31,200] New York Central_...No par| 12% Apr 8] 223, Jan 4 10 Mar| 21% Nov 
15 154} 15lg 1512] 15'2 16%) 14% 15 1414 1453) 1212 144) 3,300) N. Y. Chic & St Louis Co_.100] 101g Aprl0}| 2312 Jan 4 7 Marl 23 Dee 
25le 26 26 2714] 27% 284) 25 257s) 25 257s] 24% 25%] 7,400 6% preferred series A__.100) 1812 Apr 8| 38 Jan 4 12%, Mar| 3814 Jan 
*20l2 3212} 31 32 321g 3312) 32 32%) 32 32 31 31!2) 1,400} N Y C Omnibus Corp..No par}; 30 Apr 8| 431g Feb25 18 Mar| 37% July 
*21, 2igi *2lg 3 *21,4 3 21g 2) *2ig Qi = *2ig = Zl 50) New York Dock...--.- No par 14,;May 20 3% Feb 28 2 Mar 44%, Jan 
*5l4 6 51 54) * 6 *5lg 584) #5 5%) =*5! 10 5% preferred._..... No par 4% July 1 9 Jan 6 5\4 Mar| 11% Mar 
"111% 11412'*11154 1141g!*111% 114!2 *111% 1141g'*111% 114%2' 11412 11412 10 OP a incccminces 109 July 19! 1181gMar 11] 101 Mari 120 Apr 
CSD. mocek Eee imenctP hie. -aenct AEE. cconk*hOe.. sonal bee, cone «cannes 10% preferred.......... 50] 119 May 16] 120 Mar 7}]| 110 Augi 111 Apr 
*51 *5lle *51 *52 54 | *52%, 54 | *521y 54 | -.-.-. N Y Lack & West Ry Co..100} 47 July 8} 62 Mar 8jj 54 June| 63! Nov 
*1 5g lg lp Ip lp *1 *1 1 lp} 1OOO|INYNH& - meas. lg Mar 27 ly Jan 4 7% Dee 2%, Jan 
*21p 9-28 2g = 2p 2ie 2p 21g le Zig Qe] *214 2l2 500 | Conv preferred.......... 2\g Apr 10 45g Jan 5 253 Mar 71g July 
#3g lp *3 lp * lo +3, lo #3 Ip .  nttaneni =N Y Ontario & Westera—100 3gMay 23 1 Jan 5 1g Jan lig Jan 
*10% 11 | *1ilig 12 115g 115s} 11 1llg} 113g 1143} 101g 10% 900 | N Y Shipbidg Corp part stk _- 85gJune 30} 16144 Jan 3 4% Mar| 16% Dec 
*751g 80%) 78 78 ' *77 80%) *78 80 77 78 | *77 80% 50 7% preferred.......... 60 70 Apr 8| 891g Mar | 38 Mari 90 Dee 
19014 19014/*18914 194 | 189 190 | 187 188%] 18514 18514) 185 186 1,000 | Norfolk & Western._..... 100} 168 Jan25 19514 Mar 10]| 133 June} 198 Jan 
11012 11012)*11012 115 11019 11012] 110 1101g/*110 115 110 110 120 Adjust 4% preferred....100] 106 Apri2} 113 Junel4i| 100 Mari 110 Dee 
231g 24 237% 2433) 233%, 2419] 2314 237%] 231g 231g] 2253 235s) 21,800 | North American Co... ...40} 1853 Aprli| 26% Feb 27 13% Mar| 26!, Oct 
*58 59 59 59 *575, 59 581g 581g) *573, 58t2) 58 58 800 6% preferred series... -_- 50| 54% Apri7| 597% Aug 3 45%, Apr| 57l2 Dee 
*557 57 56%, 57 57% 5733] 57 57 57 574) 57 57%) 1,100 5% % pref series........-  “ ££ E&Y. 2) eet soars 
16%g 1612] 16%, 167%} 1633 1673) 1553 1614] 15% 15tg] 1 154s} 24,800 | North Amer Aviation... ___. 1} 125, April] 19% Jan 3 5% Mar| 20 Dee 
*86lo 88 *86l2 88 *8612 88 88 88 *87 90 | *87 90 10 | Northern Central Ry Co...50| 82 Jan 3] 88 Mar 27 75 June| 93% Jan 
91 95g 9% Ole 91 97% 8% 94 8% «6g 8:4 8%) 8,900] Northern Pacifie._._....._- 100 7 June 30) 1 Jan 4 6%3 Mar; 14! July 
*1115g 11214] 112 192%4)*1121, 11234)*11214 11284) 11214.112%4] 111% 11% 600 | North’n States Pow Co $5 pf_!| 1025, Jan 4| 11214 Augl4/| 921, Sept] 103 Dee 
*30 32%) *31lg 32%) 32 32 | *30lg 32 | *30%4 32 | *: 32 60 | Northwestern Telegraph...50) 30 Feb24| 34%, Aug 3/| 25 May) 35 Sept 
4 41o 45, 45g 4% 47, 414 433) *41, 41 37g 414) 3,200] Norwalk Tire & Rubber No par 2% Apr 10 5ig July 27 13g Mar’ 5 Nov 
*41 4434) *4212 4419] *4219 4419] 431g 4319] *373, 4412] *373% 4412 10 eens 50} 32g Apr 1} 44% Aug 2 12% Mar| 41 
6g Bly 6 633 6 Blo 6g Bly 6 6% 6 6's} 16,800 | Ohio Otl Co._........ No par 6 Augi4| 10% Jan 5 8% Sept] 14% Jan 
*18 18%! 17% 17%) 18 18 17% 17%} 17 17g] 1553 165s} 1,300] Oliver Farm Equip....No par| 1512 Apr 8| 30 Jan 6]| 19!g May| 32% Feb 
14 14 144, 144] 15 151g} 141g 15 14 1414} 13% 14 2,300 | Omnibus Corp (The)......- 6} 1212 Aprl0| 20%gMar 3 712 Mar| 19% Nov 
*107 109 108% 109 '*106 109 '*106 109 '*106 109 '*106 109 200 6% preferred A._......100! 104 Jan 23! 1131gMay 25 831g Apri Lill, Sept 
*5ig 534) *5ig 57%] *5lg 6 Sig Blg} #5 5lq 5 5 200 | Oppenheim Coll & Co..No par 5 Ap l Sig Jan 4 4 Mar}; 10 Nov 
19 19 19 1914] 1914 1914] 187% 1914} 18% 18%] 18lg 1853} 2,800] Otis Elevator......... No par| 161g April] 27% Jan 3 13% Mar} 2912 Nov 
*144 14614\*144 145 [|*144 145 144 144 |*144 14614] 14614 14614 40 6% preferred...... ~~--.100|) 135 May 26) 14812, July 26]; 122 Janj 147 Nov 
914 935) 93 O53) 953 10 9 «on 9 9 Sig 873} 3,400 _ SRR RD a No par| 712 Aprl0| 15 Jan 5|| 6% Mar| 15% Nov 
*35 391s *35 40 381g 38le] *3614 377%] *35 38%) 35 35 300 $5.50 conv ist pref..No par| 33 July il] 54's Jan 4/| 30% Apri} 60 Nov 
*24 25 *2419 25 247% 247) *23%, 25 *233, 24%) 235, 235, 200 | Outboard Marine & Mfg_...5| 16! Aprl0| 24%June 9 10 Mar) 221, Aug 
*43 47141 *43 47441 *43 46 1743 «#46 | *43 457,| *43 SE evnsies BT Wanoekpoocintl oO par| 40\g Jan24) 457% July 18]; 39%, Apr} 52 
7 a a a eee: ee | a eg ce _ eS 100} 11414 Jan 26) 1161gMar25j/ 315 Apr) 115 Apr 
61 62 62 6214] G4l, 6334 63% 64 641, 65 2,800 | Owens-Illinois Class C__$2. 50 Apr 8 Jan 40 Mar| 76% Nov 
| 35g 35g, *B5g | By 33%, «93%) *3% 4 *3% 4 3% 83% 400 | Pacific Amer Fisheries Inc. ._5 3%, Aug 7 7'aMar 2 5!g Dec} 11% Jan 
5 5 4% 5% Sly 5g] *5 5le 53, «58g 5 5 1,060 | Pacific Coast......_.- ant 2's Apr 10 5% Aug 15 21g Mar; 553 Jan 
16 = 1644] 161g 1714] 171g 17%] 17 1784] 1712 18%) 17% 193% 900 Ist preferred._...... No par| 11%June 30} 194 Augi8j; 101g Mar} 21's Nov 
7 7 7% Tigh Tig &ly 71 N 733 Bg 71g 84] 1,570 preferred __..._.. No par 3%June 29} 833 Aug 17 3% Mar; 912 July 
*10%; 12 | *107%§ 12 | *107% 11%) 107% 107s| *105, 11%) 1053 105s 200 | Pacific Finance Corp (Cal)_1 9%, Apr 8| 128 Mar 14 914 Mar] 15% July 
33g 3312] 331g 34%] 341g 3419] 331g 3414] 3312 33%) 33 321] 6,200] Pacific Gas & Electric_-__-. 27\2 Apr lO) 34% Mar 10)| 222% Mar Nov 
50 0 =—50 = 50%, S5O0le 50%) 50 50 50 = 50 49 4912] 1,400] Pacific Ltg Corp...... No 41 Apr 8! 50%, Aug 3!| 32% Mar] 43lg Dec 
*12 «=12t9] 125, 13%] 14 1419] 131g 13%] 1314 13%] 12% 131s] 4,200] Pacific Mille.......... Ne par! 92 Apr 8, 1412 Aug 15 94 Mar} 19% July 
123 123 1234, 123%] 126 126 |*125 127 |*125 127 125 125 80 | Pacific Telep & Teieg.____ 100; 114 April) 132 June 9! 87 Apr 121 Dee 
155 155 |* See i’... Se i... BS F.... 165 1°... 156 20 6% preferred........_. 100' 146 Jan30, 15612 July 29,,71321g Mar| 149 Nov 
*18 191s] *18 19 | *18% 19 | *18 19 | *18 19 - ae 100 | Pac Tin Corp (sp stk).No par} 17 April0j 25% Jan 7|| 17% Dee} 30 June 
* Bid and asked prices: no sales on this day. {Inreceivership. «a Def. delivery. % Newstock. rCashsale. z Ex-div. y Ex-rights. Called for redemption 
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Since Jan, 1 Range for Previous 
Sales STOCKS Range Stnce 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ~ NEW Youn a tna — 938 
Friday the EXCHANGE pe Highest 
Aug. 15 Aug. 16 ’ Par| $ per share | $ per share ||$ per $ share 
$ per share | $ ver share | Shares 10 oy Aug 17} 11% Jan 5/| 10 15% Jan 
3% per share | $ per share per “75 812} 1,000} Pae Western Oil + - oa 4% Jan 3 34 Oct 
85g 8%) 88 8 on 314] 38,700 | Packard Stoner One pay ry 4 : 15% 18% Dee 
33, 3 33% lit 12 1,600 | Pen Amer Airways Corp. ..._5 a tet 98 614 914 Feb 
13 12% 12% o4ie Ble --. | Pan-Amer Petrol & Transp_.6| 5 June i l 2 Aug 
#41, 412 ly Sul ” 3.000 Prod & Ref new_- on 29 611g Nov 
3% an 42 '700 | Paraitine Co Inc......No par 150 "hae 10 88% 2 Dec 
42 : 2 wake 4% conv preferred. -_. 135g Dec 
*95 103 103 _|* ong, 8 | 16400 unt Pictures Ine_....1| 6% pooh as 103” Des 
935 93g , 94 2001 6% preferred... . --100} 80 yo i 65 131g July 
962 Wiz 95%) *93 9% 9%! 1,200] 6% 2d preferred ----..-_1 17 “Sune 26 16 SS 
1012 10%} Ob Bi acces Park & Tilford Inc____- o-+- te aaa llg 3% Oct 
*16 20 15 11g 15s} 2,000} Park Utah C M___._...___ 1 12 Fy, 31% 42% Oct 
15s Ile 40% 41 | 1,000] Parke Davie & Go ____Wo par i Ait 13 Sis Os 
41 41 16% 16%! 600/ Parker Rust Proof Co__..2.50| 11% ans Il 2% Oct 
18 1778 1% 11s} 600 Parmelee Transporta’n.No par| 143 = 10 31g 1453 Nov 
*Il2 1% 10% 1114/ 11,500 | Pathe Film Corp.. ...No par| 5% eis 8% 131g July 
11% 11%, 4 7 1,600 | Patino Mines & Enterpr Vo par 74June 10 41 A 
8 7% 57% 57%)  (400| Penick & Ford_._.._.. No a 48 Apr 55 8512 July 
*57 572 577g 8812 90 |! 3,700} Penney (J C)_. ....._No 74 ant 1lg 21g Jan 
89%, 9012 a *1lg 18g _. 28. Penn Coal & Coke Corp. 10 or 2ig Mar| 55, July 
* 119 2ig 3 600 | Penn-Dixie Cement...No par} 3 Ape ; 10 30 J 
*333 3% #193, 22ig 400| $7 conv pref ser A._.Ne par s i 8 10 Mar| 15% Nov 
*21 23 3 13 400 Penn Gi Sand Corp vt 6 N? par . on 1 121 
*13 13 | *13 at a at $7 cory pref__.._._. 40 par 130 piano = 141g Mar| 2412 Jan 
Pie. tne ~~~ |*122 1612 167%| 12,400 Pennsylvania RR...... ..50 5% Fob 8 1914 Mar; 31 Feb 
175s 1735) peoples Drug Stores. --No par| 24. Feb § 2215 Oct 
*36_ 385s S8*e] $37 3812) 1,300 | Peonles G L & C (Chic) . .10¢ ome beet 1% 6% July 
39% > 38'8 iby >, Sees Peorta & Kastern...... .-. a 75g Ave 8 5lg M ye yd 
* 
“9° 11% ty ai Ape : ise Mar 38lg Jan 
*25 2612 26 15 Apr 18 81g Mar 17% Nov 
201 21" | #201 Gonp oi due al? Aug 15 iN Marl 13% oe 
*201. 5,300 | Petroleum rp o - jan 2 
7 7 m 7 Plelfter Brewing Co...N0 par| | 5% Apr 10 17% Mar| 4712 Nov 
*714 Lbs, 3712 39!4 11,200] Pheips-Dodge Oorp ._.__..25 36° Apr 8 30 43 Nov 
39'2 4012 7 #4514 #4514 4612 Philadelphia Co 6% ret: -- 60 75 Jan 7 60, " oe 
eee 1 
a89l2 8912] *86'2 “ta” “3% 180 | Senile Hasna Trans Co.....66] 1's Apr 8 2 M 6% Nov 
*2 3 7% preferred .....- 1 
#33, an es ‘- 1,300 Phila & Read C & 1.---Ne par oa pay > 751, Mar| 143% Oct 
Ig 4 8312 8512 2/900 Philip Morris # Co L sel ase “heey ip 114 June| 1444 Oct 
87% 88 | 86 SAY akaces 5% conv prot series A. 100} 126 july 6 4g Mar! = 84 July 
*129 137 136 *126 ie toi cout Phillips Jonee Corp No par 2% July on Be 501g Mar 
*41g “ eid cxseci Ti, Sreteswes-.-----2--100] S85 Agr 8 274 Mar| 44% July 
*28 35 35 | *26 3212 33 | 9,600] Phillips Petroleum... No par ee ot 2 Mar| 4 Nov 
3334 “< OR cua wheesa eoene---- jaol 36 r= 3 30%, , a jd 
*2ig bos | US IEMNEEE cocbisnihialibe- 4 Mar 
“4345 45 | “418s "= +1" abl eweee Oo conv pret...160) Sie Aug . 201g Jan| 26% Nov 
*61, 61s +2812 30 100 | Pillsbury Flour Mills _.- 25 + Mar 37 39 52 M 
*28% 30 a 50 40 | Pirelli Co of Italy “Am shares sae @ 34 Mar| 71g Jan 
*45 50 50 | *45 Se Stl ann... Pittsburgh Coal of Pa. ono 0@ oA 6 181g Deo} 35 J 
*212 3 3 1312 13'2} 500] 6% preferred ....... 4 Mar31 3% Mar) 94 Nov 
1312 4 Ble 15 Aiirnss Pitta Coke & Iron Corp No nat 3 a 41° Mar! 75° Nov 
4 4 conv preferred .___ 1 une 
“64 5 A Ps 175. | -~_777 | pitts FU Ws Gh 9% ed ot 100 “ce “7s May| 914 July 
*163 175 17412, *163 5'4 5'4| 2,200 | Pitts Serew & Holt.....No pa one Oa 7lg Mar} 16% Jan 
5a 57g Ble | Pitts:.urgh Steei Co. ..No par oi 8 ro r 201g Apr) 52 Aug 
conse A+, *231, *2314 2712) ______ Hey he tie > ae 7 pe 125g3May 22 iis an ae _ 
+15 el - rH 5% Ist ser conv prior pref100| 18 ay 1 6 Mar| 1712 Nov 
*24 27 28 | *22 74 le 100 | Pittsburgh 4 West Va. _..10¢ v ar 28 lg Deol % Jan 
"814 - J 7s %| — 400| Pitston Co (The) ...-No par 1718 Abr 11 15 Mar! 25% July 
*7g 1 e 183, 1844! 1,200 | Plymouth Oi! Co.........-. él Apr 14 8 Mar 11 Jan 
18% so | 18% 9% 9%| "200 | Pond Creek Pocahontas Novar| is ee 5ig Mar| 16% Deo 
#93, 10'4 Bie 853} 1,800 | Poor & Co class B_.__. No : — 5! 24 Jan 6 lig Mar! 3% Jan 
*915 o % %s| "200 | $Porto Rie-Am Tob el ANo par “May 1 | A 
Oy 4 Cc ISG ES No par Mar| 141, 
*14 nt 6% 7c] 3,600 Prewed 8isei decane a Abr 14ts Jan 5 rt al ls oe 
8 2 " 5% conv ist pref.._...-.. 1 ar 2 Dec 
#73, S 2314 dixaaaie 5% conv 2d pref........50) 18 Apr ie rr iss 15 3014 Mar) 59 Ost 
#2316 2415) #21 62 | 5,600| Procter & Gambie_____ No var ae is 119% Feb 27|| 114 Nov| 122% May 
63 rh 412 11412} '100| 5% pf (ser of Feb 1°29) -100 “Site kor al aan Aug 3|| 25 Mar| 351g Jan 
116 117 a | tee 40. 40!2| 6,100 | Pur Rec ot tealbeteg bn Fo Apr 10) 11425 Aug 7|| S614 ‘Apr| 118% Nov 
41% a2 4 2 112 800 $5 preferred__...... 115 Jan 4/ 12812 Aug 2|| 101% Apr 
112 112 1125 - ‘ 6% nreferred.........- 100 ‘ 1j} 112 Apr] 134 Nov 
"12612 127 7 “143i Ladle] 300] 1% preterred-—----- 100] 148 Aor °8| 100 June 20) 132 Marl 152 Pee 
*141% 1427 18 ; % preferred... _ 11 an 
141% 1427s = 164% 165 oe” | pub Ser i & Gea pt 86.Ne par| 114 “Ave li] B08 Jam ail ‘Bit bane] “Bote Bee 
*114 11412 115 |*114 251g| 7,700 | Pullman Ine......._.. No ger] 23 Ape ll 11% Jan 3]| 8% May! 13% July 
2 2 Sep] |e cara." Fa] ANE] tae of] atte] BE i 
6: “| 6 6% preferred... ... one: 3 2 Jun 
70" Ab 63% 63%| 1.100| 5% conv en Hope ton teneel, tetsan ir : i te 
FY > 1612 2,800 | Purity Bakeries. - - -- -. 10} 11 Augi6| 13 Maril un 
1712 17 *10le 11 200 | Quaker State Oli Ref Corp... 5 Apr 10 Rig Jan 4 4% Mar 91g Oct 
*11 11 | *1012 Pi 55s| 26,500 Corp of Amer... No par 4 Apr 1] 85%4June 1 604% Jan} 80 Oct 
53 57, jhe « , ferred B__.... No par 8514June 4 371 Mar 6678 Dee 
#783, 100 100 | *78% “Ga ae 1 aaa $3.50 conv Ist pref..No par| 5314 Apr10| 677% os H 1% Sept! 5% Jan 
- 319 6il2 62 | 1,600 ‘No Ig Apr &| 2% Ja 3 de 
6lle 6212 6312 *15; 1%) 2,700 | 3Radio-Keith-Orpheum par 1 A 4! 22%, Jan 9!! 14% June 4 y 
— | 3 1% 4 —.- Raybestos Manhattan.No par! 1614 Apr 3|} Sig May| 2412 Jan 
wn Me “| 800 2eJune 28| 25% Jen 3]| 18° Mar] 201 Jan 
121,June 4 10% June| 22 Jan 
104 Apr 8/ 18% Jan 3 Mar| 30%, Jan 
21 July 10] 2512 Jan 3 +4 June| 2712 Jan 
16 July 6) 21!gMari3|) 13% Ju r 
3 Aprii|  5lg Feb1l x Mer sos ~~ 
7 43 July is 4 4 & Aer] il Jem 
7 101 30 | Reis (Robt) & Co Ist prev. 100 . r 4 | on im Sle Mar! 11% July 
*11 _ “= *6ls 7s 400 | Reliable ; + gee teed 10 . , aw 4) 11% Jan 12 4 = im uy 
*7 Hance Mfg Co. .-....--.- 5 9% Mar 
*1012 112 4 13°] 3,400 | Remingtoe-Rend...2. aw Sey 7i8 Mar 15}] 4912May| 78 Dee 
121 12 114 12 ‘4 Preferred with warrants. 25| 65 July ill 72 Mars Apr! 69 Nov 
67° 6s 671,| + = 350 | Rewadiacs & Gale BE Co.-100) 60, April)’ ve, Mersey <2 hen C2. Dee 
*645, 65 64% o 5,600 | $keo Motor Car__..... - 7a 3 7 10 25% Jan 4]| 11% May| 2553 Nov 
1lg 1‘. 16%s| 31.900 | Republic en ewe par . . ry 8} 70 Jan 5j| 3912 pias roe ee 
71 lg ’ 6% conv preferred... -. 5j} 38 ay 2 
“53° 60 60 | *53 a A hea 6% conv prior prefeer A.100| 42 Ape 11 0g 2 ¢ 7% Mar| 19% Oct 
561, 5614 oa *54l4 ion ne 1,400 | Revere Copper & Brass... “3 a3in Jur 11] 401g Jan 5|| 17% = te _— 
1 4 4 . wo ee ewe ewene pr 
23" 36 25 | #21 65 | '60| 79¢-preterred-.””--- 100) SrisJuy 11] G4" Jon tal] M5 Deel Ste Jen 
- 70 %, WIPES . ctisevsd 10 Sept 
“4050 50 | *39%5 “30's 4S | xa00 Reynolds Metals erred” 400! 78% Jan 4! 85 Mar 13ll 772 Deo 
9%, M1, Pe &% % conv preferr -- . 453 Mar| 12 July 
“8586 86 | *85 pad-7a.008 | ereeede inten... o| ase Abr ill 45° Jen 4i| 33% Marl sett Jes 
*7 osnel 8% soe! 3'700 | Reynolds (R J) Tob ciass B. . oe de 35 58 Jan3ii} 51% Jan bane a 
0 401 8 $ Commop .......-... -. 1 7 4 i : 
S = B58| +53 rio ait “3.360 | Riewtie 6 08 Cup.---0 oe Se nests "oe Jan Ti] 7 Apr! 1312 July 
} P -<-- 1 203% 
oy" 755 7. agnl --"aas | moan ansetore he) No per| isi Aug 10| 34° Jan ail 13” Mar 3312 Dee 
; 153s) *1 . neroid Co ‘The “ 1 4 2 
20 20 20 7D | 20 | Srutiand gee oe -<- et aerail aot te eee 491 Oct 
: SS Rey oseph Lead ...-. ..- 
36% 37 3612 34% = iaee #8¢ Loule San Fraciaco 100 eae 44 * = ; lig Mar Hn 4 
’ \y 4 F referred. _. eo- 2 Dee! 8 
; ts "2 git] 3100 | st Lovis Routhwestern...100| luMay 3 4‘ Apsel st pel wan 
“2° 3t2 ~ HE +. Ronee foray Sure... ego Sfeawill tea a i eel oe 
+35 “os dite este] 0:500 | Genovey Geren. Ne 56) San $5 Gl 100 nee all be Mar] 831g Dee 
461, 47g 304 : 06%, 1064 "8 5% preterred.......... 100} 96 Jan 3] 11214 July 17 68 ar 
'|*107 109 meee 112 112%] 160 | 8% preferred..-22-2-. 10412 Jan 11] 1164June 7|] 79 Mar| 108 Nov 
112 112 ~~} 112 hy 60} 7% preferred. -.....-.100 < April| 18% Jan 3i] 8% Marl 19 Jan 
1219)*112! *112%g 11212 p....No par| 10% Apr 4 
"tS ole 15%] #1312 *14!g 15%) 100 | Gavage Arme Cor 
i 








* Bid and asked prices; no sales on this day. 


3 In receivership. 


@ Def. delivery. 


n New stock. rf Cashbsale. zs Ex-div. y Ex-rights. 


q Called for redemption. 
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1142 New York Stock Record—Continued— Page 9 Aug. 19, 1939 
LOW AND HIGH SALE PRICES—RER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
enneaniameapeiteie - —-- for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday "Mendes Tuesday Wednesday , Thursday Friday the EXCHANGE 
Aug.12 Aug.14 Aug. 15 Aug. 16 Aug.17 Aug. 18 Week Lowest Highest i} Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares Par| $ share | $ per share ||$ per share\$ per share 
*1Zig 121o} 1212 121e} 1212 12%) 12% 12%) 12 12 1ltzg 11%) 1,600 | Sechenley Distillers Corp- ---- 5| 1ligJune 30) 17% Mar 9]| 13% Sept] 2712 Jan 
*72 74 | *73'g 75 4 %$+@i1*73 #=+%74i{|*738 751°*73 # «75 100| 54% preferred --..-.---- 100} 67 Apri4| 7612Aug 3]) 62 June} 85 Feb 
* le le le +3 lo By 35 3g *3g lg 800 | {Schulte Retail Stores - - - - .- 1 3g Apr 10 1 Jan20 lg Sept 1% Nov 
*5 6 Bis Ble] #53 55s 5 Bul *5 5, 53g 500 &% preferred..--...---- 100 3% Apr10}] 101g Jan 25 3 Mar! 101g Nov 
*5lle 517s! 52 52 52 52 5lieg 52 51 51%| 5lie 5lie| 1,100] Scott Paper Co-.---.--- No par| 45 Apr 8] 521g July 31 34% Mar! 50% 
*11414 115%4)*114%, 115%4)*114%4 11514] *11414 11514) *1141g 11514) *11412 11514] _____- $4.50 preferred ...-.-. No par| 113 Jan 4} 11714May 29]/ 11212 Dec] 113% Dec 
ee en eee ee +i, lol 14 ~~ %|-:19,500| $Seaboard Air Line__.-No par| 4 Augl4] % Jan 5 Ig Jan) 7% Jan 
*lig ly lig lg lig lg) *lig to) *1lg Lily lig lig 700 4-2% preferred. .....-..- 100 1 Apr 8 2ig Jan lig Mar 3 July 
*17\g 18 1712 18 1753 1753] 17ig 17%g| *17 18 : ee 900 | Seaboard Oll Co of Del_No par| 161g Apr 8] 22%3 Jan 5|| 15lg Mar} 271, Feb 
#214 25s) *2% 25) *23, 25g) *214 25g) #214 Doyl *21g Dsl _____- Seagrave Corp-_-.--.-..-- No par 15gJune 4 Zig Jan 6 2% Dec 512 Jan 
7612 76%| 2761s 7714) 77% 78 7612 7743) 76% 771!2] 75 76%s| 11,200 | Sears Roebuck & Co...No par| 60% Apr A 47 Mari 801g Oct 
14%, 15 151g 1510} 15i2 157%) 714% 1514] 145, 145g] 1414 1419] 4,200] Servel Inc...----------.---- 1 11%, rt i! 183g Jan 10 9i4 Mar}; 18 July 
121g 1219} 121g 1219) *12% 134] 1212 12%’ *12Ig 1219) 12 12 800 | Sharon Steel Corp- ---- No par; 10% April) 21% Jam 5]] 10 Mar) 23 Nov 
*57 60 *58 6014] *57 6714, *58 6714| *58 62 58 58 100 $5 conv pref......-- No par| 54igMay 22] 69 Janli 4514 Mar| 7012 Nov 
*43g 45g 4lo 41] *45, 43, 414 453i *414 43% 443 4% 700 | Sharpe & Dohme. ----- No par 3%3May 8 73g Jon 5 3 Mar 914 Nov 
*46 50 | *4614 50 | *4614 50 | *4614 50 | *46%4, 50 4653 465, 100 $3.50 conv prefserA.No par| 43 June 6] 50lg Feb16|| 36 Aug] 4912 Nov 
8 Bl, Bly 8i4) *Blg 84% Sig Big 81g Big 773 «6: 8's 1-—«1,200 | Shattuck (Frank G)_..No par 7ig Aug 3] 11% Feb 24 6% Mar) 1212 Nov 
*37\2 38 *37\2 38 *37\2 38 *37\2 38 *37\2 38 *37le 38 | ..-.--- Sheaffer (W A) PenCo_No par| 28 Jan 38 June 22 2053 Apr 
*95g 10%] 1012 10%) 1% 104) Ole 10%) 101g 1012} 104 10i2} 1,300] Shell Union Oll------- No par| 10%gJune 29] 15!g Jan 5 10 Mar! 18%, July 
*100', 102 102 102 102 102!2 103 103 |*101 103 '*102 103 : 400 5\% % eonv preferred__._.100! 101 May 11107 Feb 2 93 Mar! 10612 Oct 
*Ble 6 *5io 614] *5ig Gig *5l2 5%] *5t2 5%) *5lg 5%) ____-- Silver King Coalition Mines..5; 4% April 7 Jar 3 Mar 91g Jan 
22% 23 24 24 2414 te 2312 24 23 4892344) 215, 22 1,700 | Simmons Co-------.-- No par| 1712 Aprl0| 32% Jan 4 125g Mar| 3512 Nov 
*219 3 *21o 3 *2le *212 3 *2lg 3 a Simms Petroleum --..-.-.-.-..- 10 212 Apr 10 3l4June 24 21¢ Apr 344 Jan 
*2012 212] *201g 21'2] 21i2 2itg *2lig 22 | *21lg 22 2Zllg 2Zlte 200 | Simonds Saw & Steel__No par| 1612 April) 21% Jan 3j| 14% Mar| 24! Nov 
16 «(16 16 16'g| 17 1714] 1612 1612] 163%, 1612] 1614 16% | 3,000 | Skelly Oil Co.--.--.------- aa 1512 Aug 19} 291g Jan 5|| 181g Mar] 34% Jan 
*94lo 96 | *941o 95 | *04l2 95 | *945g 95 95 95 | *947% 96 100 6% preferred ......---- 92 Apr 8} 9612 Aug 7|| 784 Apri 98 Nov 
*90 94 *9l 96 | *9214 95 *90\, 94 *86 92 86 86 20 | Sloss Sheffield Steel & Iron. 100 70 April) 1013%June 26 45 Mar! 122 Oct 
*110 11012)/*110 110127110 11012)*110 11012)*110 110%2] 110 110 20 $6 preferred ........ opar| 101 Jan 18} 11012 July 29 91 May! 105 Oct 
*141o 1434] 141g Idle] *1412 14%] *141g 1434] *1412 14%] 1419 1412 300 | Smith (A O) Corp...-.-.---- 10} 11% Aprilj 1714 Maril 13 Apri] 24 Aug 
*11 Litg] Lltg Lltg] *11%q 12%4) 11 11 *10%, 124) *10l2 12%, 200 | Smith & Cor Typewr..No par| 10%June 13] 1714 Mar 11 10 Mar] 19% Aug 
*197% 2012} *20 20%) 21 21 19% 20 1912 1953) 18% 191g] 1,400] Snider Packing Corp...No par| 121g Apr 8| 22% Aug 3 8%, Mar| 15 Nov 
ll [lig} 11 1llg4} 1l%g 115g) Allg 115g) Allg Alig} zll 1114] 30,800 | Socony Vacuum Oi] Co Inc.15; 1012 April] 13% Jan 4 10% Mar| 16% Jan 
*l%, 2 1% 62 2 Zig, 1% 17%] 1% 1%] 1% 1%! 1,800) South Am Gold & Platinum..1)/ 1S Apr 6; 3 Jan 10 Mg Mar} 3ig Jan 
*1714 1719} 1714 1741 17 17 1644 1644] *1612 16%) 1612 1612 800 | S’eastern Greyhound Lines..5) 1612 Aug18| 185g July 18]) --.. ----| ---- ---- 
1612 6le} 16 161g] 1514 157%] 15ig 15tg) *15l2 16 *15%, 1614] 1,000] So Porto Rico Sugar...No par, 14 April) 20%g3May 1 151g Dec| 28 Jan 
*140 140%'*140 14044] 140%, 140%/*140l2 141 |*140!l2 141 [*140l2 141 60 8% preferred .......... 100} 127 Apri7| 141 Feb 4/| 128 Jan] 141 Nov 
*28lo 2834, 284%, 29 287%, 29 28%, 287,| 284% 28%) 28 2812} 4,600 | Southern Calif Edison --.~.-- 25, 23'g Jan24| 291g Aug 3 1914 Mar} 25 July 
13%, 14 1312 14 13% 141g) 13 1343) 12% 131g 12 13 18,000 | Southern Pacific Co... --- 100} 10l2 Apr 8) 2153 Jan 4 9% Mar| 22'g Jan 
16 17 164, 171g) 164, 1712} 155, 165) 154% 16 14%, 1544] 17,700 | Southern Ry --.--.----- No par| illg April) 23%, Jan 4 5lg Mar 
25 261g] 253, 2653) 253, 2612] 241g 2519} 24 2419] 225, 2412] 10,800 5% preferred .--....---- 100} 15! April) 33% Jap 4 81g Mar| 33% Dec 
*36 43 *36 43 *36 43 *36 43 *36 43 *36 GD. F -ivisd Mobile & Ohio stk trctfs 100} 34 Mar22; 40 July 17 17:2 June| 401, Nov 
*17%, 2 1% 2 1% = 1% 14, 1% 14, 1% 1%, 1% Sparks Withington....No par 15g July 6 3% Jan 2 4%, July 
*6 64g) *614 633! *6 64g! —*6 6%, *6 64, 6 6 BEE & GO. ocntacenstsosas 1 4%, Apr | 844 Feb 9 4 Mari 11 July 
*17 19 ; *18 20 1912 1912] *18 1919] *18 1919] 18 18 Spencer Kellogg & Sons No par} 141g Apr 8] 21l2 Jun 3|j 191g Dec] 24 Mar 
42% 4314) 435, 44 4312 4412] 43 437] 2415g 421g) 40 421 Sperry Corp (The) vt c....- 1} 36 Apr 4| 47% Feb18 155g Mar| 4 Dec 
25% 25lel 25%, 2534) 25% 26 24%, 25ie) 2414 24lo] 23le 2312 Spicer Mfg Co----.-.-- No par} 11 April) 265s July 25 7% Mar! 17!2 Nov 
*46 48121 *46 48 | *46 48 | *46 48 *46 «8648 46 46 $3 conv preferred A.No par| 42 April7| 50 June22/; 29 Mar] 451g Dec 
lly ily 1114 Alto} 115, 11%} 11 lliel 10% 11 10%g 107%, SRE BMD <n cctccccese css 2 91g April] i6%gMar 9 614 Mar| 15% Dec 
*66%, 6714] 6714 6812] 70 70 69 69 | *67 6812] 66 67 330} Conv $4.50 pref. .__- No par| 60 Apr 4| 75!gMar 8|| 481gMay| 7012 July 
28%, 28%) 28%, 28%) 28%, 287%/ 28 28 27 2712} 26 2614] 1,700 | Square D Co class B_------- 1} 181g April] 301gMar10j} 121g Mar} 31 July 
6331 6%, 612 64% 6lo] 614 63g) 614 6% G6lg 614) 11 700 Standard Brands---.-- No par| 6 Apr 8| 7% Jan 3 61g Mar| 94 Jan 
10412 1041] 10412 10412| 10412 10419] 104%, 10444] 10412 10412/*103 105 $4.50 preferred ....-. No par| 98 Jan 4/ 108 Junel7|; 94 Mar] 107ig Feb 
2% 86.2 2% 862% 3 3 24, 27g] *2% 27s Zin 2% 1.500 tStand Gas & El Co...No par 21g Apr 1 514 Jan 20 2 Mar 5lg Jap 
753 77g 7 8 84 71g 712 7 74 653 67% $4 preferred - -.--.-- No par 4% April) 10% Jan 2C 412 Mar} 1153 Jan 
174, 17% | 16%, 173%) 17% 18 1612 17 16 16 1l5ig J5lg $6 cum prior pref....No par| 10 April) 20% Aug 3 101g Sept. 23 July 
2014 21 2llg 215g) 214% 224) 195, 21 1912 20 1814 1912 J $7 cum prior pref_...No par| 1353 Aprl0| 24!2 Jan19 13 Mar, 28 July 
2514 25l4] z25ig 25le} 2514 251o] 24% 2514] 25 25 247, 2514 J Standard Oil of Calif..No par| 2473 Aug 16} 301g Mar 14 251g Mar| 34% July 
24%, 2410) 224 24! 241g 24%) 24 2414] 2414 2412] 24lg 24le ,600 | Standard Oil of Indiana....25| 2314 April] 291g Jan 5 24% Mar! 35l2 Jan 
40 405i 40%, 407.) 40% 407s) 393, 401g) 39% 40 3912 401g) 20,600 | Standard Oil of N J_....-.-- 25| 39%, Aug 16; &3%4 Jan 3 39%, Mar| 58% July 
*28 29 *28 29 20 29 28 28 *2753 28 271g 275s 600 | Starrett Co (The) LS._.No par| 20% Apr 8] 33% Jan 3 171g Mar| 34144 Nov 
a78'\4 7814] *77i2 7834) 78 7814, 77 77\2| 77% 78 7712 7712} 1,700 | Sterling Products Inc-..-.--- 10} 65 April) 79% July 13 49 Mar! 712 Nov 
8 8 7% «68 Big = Blg 7% «68 *7% «68 7%, 7%s| 2,300 | Stewart-Warner...........- 5 7 Apr 8] 12% Jan 5 6 May! 12% Dee 
*41o 45, 4! 45, 4531 *41g 434) 4lp 419] 41g 43 600 | Stokely Bros & Co Ine__---. 1 353 Apr 8| 614 Jan 3 5 June} 11 Jan 
11% 12 121g 124] 121g 124] 114 11%) Lille ltl 101g 1114] 15,200] Stone & Webster_--__- No par 85g Apr 8| 1733 Jno 5 51g Mar| 17% Nov 
7% «68 Big 8% 84, 85g 7% = BIg 7% 7% 74 734} 22,500 | Studebaker Corp (The)... -..1 51g Apr 10 91g July 28 3lg Mar Olg Ort 
*481g 49%, *49 493%! 4012 4912' 49 49 4912 50 ' *48!g 50 DE EE Ee dake nocd csecune No par| 46 Apr 8| 66 Jan 4i' 45 Mari 65%, Dec 
*122 124 122 122 |*121 124 [*121 124 [#121 124 121 121 40 6% preferred .........- 100| 12012 Jan 27) 128i2June 17|| 11912 Feb| 128 Oct 
*10ig 1014) 1014 1012} 10%, 1012} 1014 103) 101g 10144] 10 1014] 2,800] Sunshine Mining Co_..-_-- 10] 753 April] 11%July 6 812 Dec| 14%, Mar 
*2312 2334) 23%, 2334) 24 24 23 2344) 2214 21% 224% 900 | Superheater Co ‘The)..No par| 2173 Aug18} 381g Juan 3 431, Oct 
lig 2 ly 862 2 2 17 17 17, 17, 17g 17g} 1,900 | Superior Oll............-..-. 1 1% Aug 12 34 Jan € 44 Aug 
*144 15 | *14lte 15 1514 15le| *13 15 | *13 15 13 13 400 | Superior Steel_........... 100} 10 April0|) 2212 Jan 4 23g Nov 
*24%, 26 *24%, 26 *24%, 26 *25 26 *25le 26 26 26 100 | Sutherland Paper Co-_-_-_-.-.- 10} 24% July 29} 301g Mar 14 32 July 
"Tie 8 *7l2 8 *7le 8 he 77g} *7i2 8 7i2 Tile 100 | Sweets Co of Amer (The)... 50 7 July 3] 10% Jan13 151g Aug 
17% 17%] 1712 17%) *1712 17%) 1712 1734] 1712 1719] 1712 177%] 2,200] Swift & Co..............- 25} 17 Aprilo| 19% Jan19 21 Nov 
2712 2712) z271g 271g) *27 274) 27 27 26%, 2634] 2612 265, 700 | Swift International Ltd - - - _-- 24%June 30} 2814 Mar 27 29% Oct 
Sie Ble Ble Ble 5le Bid 54 *514 473 54] 1,300] Symington-Gould Corp w w.1 45, Aprl0| 10% /anm 4 101g Nov 
*414 4lo 4ig 4g) #43, 43, 4ig 4g] *44, 419 4 4\4 600 Without warrants... ...-.-.- 1 4 apr 8 8ig Jan 4 8ig Jan 
*5 5lo|  *5 Silo} «5g Bg] CSlgsOBlg] #5 Bis} *5 534 200 | Talcott Inc (James)... ....- 9} 5 July 7| 7lgMarii 91g Oct 
*3753 4119] *375g 4110] *375, 4110] *375g 41 | *3753 41 | *375g 41 | __---- 5% % preferred__....... 50] 3514 Apr26| 4312 July 21 4912 Nov 
*4l4 434) #414 43) *41y 455 41, 4l4] *414 453] *41y 458 100 | Telautograph Corp.......-- 5 414 Aug 10 614 Mar 11 51g June 
¢ 55g Ble Ble 55g Big 55g Big 5%, 53g 514 5% | 1,400 | Tennessee Corp.-........--- 5 4 apr 8 6ly Jan 8 Jan 
32%, 3314] 334%, 3414] 3412 3514) 33 345g] 33%, 341o} 3312 341g} 14,500 | Texas Corp (The) .-....---- 25] 3212 Augill| 48% Jan 4953 Aug 
3 35s} 3% 334) 353 334) 353 35 3 35g 3le 353] 3,400] Texas Gulf Produc’g CoNo par 3lg Aprl0}| 5% Jan 5% Dec 
273, 277%] 283, 29 29 2912, 29 2914] *28%4 29 2712 2814] 2,600] Texas GuifSulphur_._..No par| 2614 Apr10| 3253 Jan Oct 
7ig Zig} «= 78qsiC7nf «Ss 71g 71g] 7g 7tgh «= 7lqs 7g 71g 74] 2,700] Texas Pacific Coal & Oll__..10] 71g Aug15| 101g Jan 121g Aug 
*63, 673, 67, 67 63, 6%) 6 653) 653 634] 653 653! 1,500] Texas Pacific Land Trust....1} 653 Aprll| 9 Jan 11% Feb 
*12 13lg] *12 131g] 131g 131g] *12 1419! #12 14 | #12 14 100 | Texas & Pacific Ry Co__..100| 11% Aprl0} 2219 Jap 26 July 
*191g 21 20 20 20 2014; *20 2014; 20 20 194%, 109% 800 | Tatcher Mfg......._. No par| 16% Apr 3} 21 Mar 16 2512 Oct 
*60 60%3' 60%, 60%3' *60 60% *60 603, *60 6043' *60 603, 100 $3 .60 conv pref_.__- No par| 56 Jan28i 6012 July 27 60% Oct 
*3le 4 *3%, 4 *Zlp 4 *3 4 *Z3lo 4 Me. 8 Wezel EES No par| 31g April] 4% Feb 9 5% July 
*30\g 31%] *30!g 31 31 31 *30l2 317%] *30l2 317%] *30l2e 317% 10 PR intibinnddinbas 1 31 July 14; 40 Jan 7 56 Jan 
34% BH *3 4 3% «64 353 353] 312 Biel *3!g 3is} 1,200] Thermoid Co...........-- 21g Aprl0| 4% Jan 10 5a July 
*2434 2612] *2412 26 27 2710] 27le 27iol 25%, 25%) 25le 25% 110 $3 div conv preferred. _. 10 14 Apr 8] 271, Aug 15 18% Nov 
*1% 62 *1% 862 2 2 *lip 2 *1l5g 2 2 2 1,200 | Third Avenue Ry... __-. 100} lg Jani7| 3 Mar 2 2% Jan 
*3lg 4 *3%, #4 *Zl0 4 *35, 4 3%, 3%] *3le 4 100 | Thompson (J R)_...-...-- 25 3 Mar 22 37g Jan 10 512 July 
*24 247g] *24\2 247] 247, 2473) 24 24 24 24 21 2314] 1,500] Thompson Prods Inc..No par| 17 April0| 28'4 Jan 3 28% Nov 
"1% 2 1% =«61%) = 1%) 1% 7%] *15g 1%] 4*15g =1%] +=91,100 | Thompson-Starrett Co_No par ligJuly 7| 3% Jan 4 4 July 
*Big Qlol *8lg Gigi *B8le 93g Ble Ble 9 9 *8lg lg 600 $3.50 cum preferred. No par 7'2 Apr lO} 15lg Jan 3 19 July 
I *101g 1014] 934 101g} 9% 104) 9% 10 9% 9%) 93% 97%s| 6,300] Tide Water Associated Oll..10} 9% Augi4| 14% Mar 10 15% July 
“90 91%) *90 91 90 90 | *887, 9053] *90 9053; 90 90 200 $4.50 conv pref.....No par| 87 April) 96 Feb 9 98 July 
*15ig 154) 147% 15tg] 14% 151g] 143g 147g] 1419 1453] 13% 1453) 3,700] Timken Detroit Axle_-___- 10} 10% April0| 19% Jan 3 19%, Nov 
*43lo 45 | 4314 441g] 746 4614/ 4312 45 | 43 43 | 42% 44 1,600 | Timken Roller Bearing.No par| 3414 April) 5414 Jan 3 551g Nov 
Sig 5g 5ig Btg 5lg 55g 55g Bg 5lo Bg 5i2 =e} «633, 700 | Transamerica Corp________-. 512May 10 7% Jun 10 12% Jan 
973 97%) Wig 10ig! 103, Ole] 95g 934) 95, 953} Gig Ql} 4,700] Transcont’l & West AirInc_.5| 614 Apr10} 124 July 24 105, Oct 
612 Glo} *6lg 65g) *63, 7p 5% = «6 *55g 645 55g 55g 500 | Transue & Williams St’LVo par 5ig Aprl0) 10% Jan 4 124, Nov 
*2%, 27 2% 86% 3 3 2% 3 2% 2% 2% 2%! 2,200} Tri-Continental Corp_.No par 2 Mar3i 4 Jan 4% July 
*83\4 8712! *8314 8712 *831, 8712] *80 84ig| *82 84g} *82 S4ig] _.__-- $6 preferred_.......No par| 74 Aprl 88 Jan 91 Nov 
3lg 31g! *Blg Bg 353 38] *3% =37g 3% «= 3%) *B5R BM 800 | Truax Traer Coal _.._- No par 3 Apr 4% Jan 6% Jan 
*8 Vlg *8 9lo}  *8 91p| *7 81g] *7 Sigil *7ig Sly} __..-- Truscon Steel.....________ 10 6 April0| 13% Jan 151g Nov 
18lg 18lg} 18% 187%; 187% 191s] 1853 19 185, 1853) 181g 1812} 3,700] 20th Cen Fox Film CorpNo par| 1653 April] 26% Jan 284, Nov 
*2853 30 28 285g 2812 2812] *275g 29le] *275g 2Hle] 27% 2734 700 $1.50 preferred ____. No par| 273% Aug 18; 34% Jan 38 July 
2% = Bly 3144 3 #314 344 34 «Bly 3% 3% 2% 2% 600 | Twin City Rap Trans No par 15s Apr 8 3% Aug 6 Jen 
281, 28121 30 31 31 3llo]f 30 3llof *27 3lle] *2612 32 SIN so din dine eels 100] 1712 April] 351, Aug 44 Jan 
*10ig 1012} 101g 1012] *101g 1012} 97% 10 10 3610 9 9%) 2,100 | Twin Coach Co.......____- 1 7ig April) 1212 Jan 134 Nov 
"214 2lol *21g lo} *2lg Bal *21y Bel *2ly 23% 2%, Qi 700 | Ulen & Co..._.....___ No par 4% Jan 6 
*46 4734) *4534 47%) 48 48 46 47 *44%, 46 42 4414 900 | Under Elliott Fisher CoNo par} 42 Augi8} 66 Jan 701g Nov 
Tig 7g Tig Tile 7% = 73g 7ig = 71 7 71g 7 7 2,400 | Union Bag & Paper....No par 6% April 124g Jan 154 Aug 
7714 78lg} 791g 801e' BO0l2 82 7773 8014] 78lg 7912} 77 784s| 10,300] Union Carbide & Carb. No par 5lg A 9012 Jan 90% Nov 
114 114 |*114 116 |*114 116 |*113% 11519'*114 115 |*114 15 10 | Union El Co of Mo $5 r* No par| 113igMay 17] 118 July 14}/-.......--}--.-.------ 
161g 1614) 1612 1612] 1612 1619} 1644 164) 16 16 16 16 2,400 | Union Of of Californis -.._- 25] 16 Augi7| 19% Jan 2212 July 
96 9612] *95%, 98ie} 97 9733) OBle 97 96%, 96%) 94 95%! 1,600] Union Pacific_....._..___ 1 8llg April] 104 Mar 991, Nov 
8712 871le] *85% 877%] *8673 8773] 87 87le] *86l2 87%) *86l2 874 500 4% preferred .......... 1 78 <Apri3}; 90 July 27 8312 Nov 
22 «22 | *21lg 2214] *21ig 221q] 213g 213_] Qllg Qlig] 2lle lie 500 | Union Tank Car_____. No par| 201g Mar 28} 2353 Jan 5 23g Jan 
37-37 37 =. B74] 365g B74] 35lg 3614] 351g 355s) 34 351g] 9,200] United Aircraft Corp__..._- 5| 33 April] 42% Feb 4314 Dee 
[lig 114%) 115g 12i4) 121g 12to} Llsg 11%] 11 11%] 10!g 1119} 12,300] Un Air Lines Transport_._.. 77%, April) 13lgMar 4 13% Nov 
*17 «=618 | *1714 18 | *171g 17%] *17 177%) 17% 17%) 1712 1712 200 | United Biseult..______ No par| 15% Feb24| 18%.fuly 18 20 Nov 
*1l4ig 118 |*1141g 118 |*114ig 118 [*114lg 118 |*114lg 118 *114l5 7) yy Sa, Fe CO Tp eQacrets 1 11212 Mar 13] 1191gJune 16 1181, Aug 
*60!2 Glis} Gliz Glig) 62s 62g] 6Ole G6O0Ie] *60'4 Glle] 60 60ly 600 | United Carbon... ____ No par A 6512 Mar 10 731g Nov 
*1714 184) *17 «18 | *17—s18 171g 1719] *17 17%) *17 «18 100 | United Carr Fast Corp.No par| 13% April) 20 Mar 13 20% Nov 
2% «63 3 3 3 Big] 2% Bigh 2% 3 253 27} 48,400 | United Corp....... ..No par| 2 Aprl0| 3% Feb 6 453 Oct 
3714 373g] 371g 3712] 38 #3853) 37 37%) 37 38 36 371s} 6,500 $3 preferred_...____ No par| 30%g April0} 39% Aug 3 38 Oct 
* Bid and asked prices: no sales on this day. ~ In receivership. a Def. delivery. m New stock. +r Cash sale. z Ex-div y Ex-rights. { Called for redemption. | 
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New York Stock Record—Concluded—Page 10 
Jor Prectous 
Volume 149 a Range Since Jan. || Range for Prew 
; NOT PER CENT | Sales NEW YORK STOCK On Baus of 108- Highest 
, SALE PRICES—PER SHARE, 1! ~~ EXCHANGE Highest ime 
LOW AND HIGH S&S: Friday the Lowest | canoe 
da Monday , Tuesday ee “hug? ase. © aie Par| $ per share | $ ai 10 P whem Pie Jan 
Saturday ; Aug. 15 Aug. : : Jan 26 1g Ma 10% July 
Aug. 12 Aug. 14 share | Shares : ee ree 434 Jan 5 412 Mar 
© por shave | © per share | $ per share | $ per share te Ags Bh aul "See Valted Dyewood Corp... --10 7a — o ae 3% July 
per s 51 4 2 1 ot | ee Oct 
aa ee is a ee in | Hy gaan get dora) 23 Mae B08 Os 
ae *6014 4 *3lo 3% 2 : United Eng 4 Mar| 12% Nov 
"Samy 3%] 38, 3%] Boh Bre] Be Buy] BIS *2744 28 | -.---. Bae eeocane 14% Aug 15]] 8% Nov 
27% 20°| s2sit asit| eave, anit| vara 28 "70" 70| 78° 78 | 2,700 United Gas Improve. re a eee 6 ee 
#273, 29 281g ~ 2 8012 81% 80 81% 1444 1453| 14 14% —— ferred......._ 13% Aug 3 : Mar| 8% 
oA it, i's +e a 116" o1iste 118" *116 ; 11812 4 M0% 6,200 | United Mer & ani ine weet 0 a” : 412 Apr; 13 ed 
8 116 7 11 : ; United Paper May| 87% 
115 115 |*11512 116 2 1253, 11 11%] 1053 *4 453! 100 Secur...No par 87'2Mar 8/| 62 
Zig} 12 *4 45g 1 U 8 & Foreign Dec} 1% Jan 
1153 1153} 11% 1 , *41g 64 6%! 1,900 preferred 1 May 20 
| "7 7° “éu Tel a7 7m 78" 86°] #80 86.| *80. *.4| --"200 | UB Distrib Corp... Ne por 5 Mat sl] 5% jan '3|| Sal Mar| 1st Ney 
7 86 *7 3 5g EGE. ccenane 1014 an ov 
i a ae a os) wt aon S*| Sool us Pine oo WOO) ot ae inl lis sane Sil res gal Gee tae 
se 7 y giel 1.50010 tORR 180 
ae a RS “bl, 6le] *6%3 lz] *6lg as — Ape — a Bd 3 "preferred... oo} 167 ry be 7% July 24)) dig pene yo 
85° 5 | 85a, 86%] 85° 86 PBI 17612|°1 752 17614 *175%3 a te ** |v 8 Hottman Mach menera Mee blige It, Mar 3044 Nov 
85 1g 17612|*175!2 2 4 *5l4 aPfss= Vv pref......... 11! 25% Mar 
*175te 17612) 17512 eh Marfa“ oan” 36 |) ayit ante °aate A a U 6 industrial Alooboi_ie per z Pl 6| 5% Jan 3 bat joe 1318 Nov 
4 2 #321. 35 1 lg 1512 2 Leather......_. --No par 10% Jan 4 Vv 
1 tall El A ra 15% 16! a et. Se, 900 | U 8 Leather... A..-Wopa] 6 Ape it a1% Feb 2 go Mer 71, Moy 
*3 4 2 2 1 644 it ferred _..... oc 10} 49 re eee 
ori; 74| “7 Ts] e7 tad Om 7 “a8 4 | 848 BA | U8 Pipe & Foundry-2 ~~. 10] 35% Aug 10 371g July -7 “33g Maz| "7°" July 
a" a nae 8 54 . *48 54 ‘= sate fits 4ile 39%, +t “ee U 8 Playing Card “yeeea p> ligJune 1 oa —_ ” 33 8 Mar 5612 Nov 
*4 , 42 43 4 37 | *35 UO & Realty & imp..-- ly April} 52% Jan 1g Jan| 1091g Nov 
*41 42 420 42 357, 357s] *35 37 *35 1% 15g 1% 2,400 + Rubber oe a? a 3 \y 1l 11214 July 18 45le an 72% 
*35 37 *35%3 37 bd 134 15g 1%, 15g 3 3912 42!g 80,100} U 8 Ru preterred alt ag 86%, Apr 651g Jan 5 7443, Mar ar 
ean Pm. an on 43 4514 aa 1101 038 1iot 108 a ths *iee os tment Ret & Mia... 80 | my 270 — ae = Mar wii er 
212 4 111 - 5lle 5: ~ 220 -eeee--=- 70 Jan Oct 
10014 are 10912 yal Sua 53% K. 3 os arts Al *6712 2 “cane UB Steel Cor. pas eeeee No fo red is 120% Mar un oe May - pee 
- 
9 | *6712 69 2 19} 4612 47%) 45 4 < Preferied ..... onendeges 33 Apr 10 bors Apr| 4712 Sept 
*6712 69 | *6712 4 491, 50 47 4812 2 108%} 10712 10814] 1,900 Tone... ....... No par Feb 16| 46%July 14|| 40 July 
47. «48 48 49} 10934] 1087s 10912} 108% 4 36 36 1,100; 08 preterred.. _......- p 43% 1] 3%, Jan 20 4 Jul 
109, 109'5|*108% 110, | 100% 35%] (35, 3515) 36 36 “Oe “Tel ase | whased eueeeeaade Cog, ae a SeMer 31 7h Nov) 10% July 
*35%4 4 4 1 8 700). ... 
5 | 45 : 2 2 8 00| Conv pref ‘ 1% Apr 10 37 Feb| 52 
*431, 45 *4314 4 : *2 2ig| *2 21g 71 2d ib 4 t Stores class A........5 A 6 57%June 10 15 Nov 
*2 Qig} #2 21g = *6lo 714i *6lg 4 “Ti 15s] 1,300 | United --..-...Nvo par| 46 pr 12% Jan 21 71g June Dec 
a a oi : om 17g om” a" om” at" ess” 54 ioe Unbecuns Soetsee Steel Ne par a wr . 85 july o. a hay 155t9 Dec 
~~ aN "50 54 10 9 Tniversal Leaf Tob_...Ne Jan 3] 163 June 1p Mar 
54 54 54 54 *9 ll *9 ll *9 81 83 200 | Un i eee 157 10 78 Feb25 2712 lig Jon 
nt et BO Be *80 83 | *80 «83 | 16] | ---..- &% oe es Ist pret. 100 45'4 Apr Jan 3 12 June 
190, 162 [+100 162 [+100 102 [+160 162, [+160 x61, |*160 161, 000 | Vaan Slat nennnn to par) is Sang] San 8 ifig Mar] 28% Now 
*160 16: *64 66 | 63!2 631s i *lp bg ..-----100 14 Jan 5j| Illg v 
wey ey ee oe =. 1g | *166 18 1 ------ odiem Osip of Am_ive per 25 Aprio| 37 Aug 15 o7 ‘gune| 113° Nov 
16 20" "2, 201° 2 “ba 2314 2212 22%) 214 a 1300 Van Raalte Co Tne-....... i0o 1i0ts Apr 26| gp ae Sate Mar| 42 ro 
*161g 2334 243) 2212 *33lo 35 34! 4 ’ 7% ist preferred _...... 347g April] 43 Jun June| 57 
23 233%] 23% 243, 7 | 235lo 351s] *33 lg 11744 10 pew & 56 July 25 
116 Pa) rio rteiie attulettat piletiate airaleniaie 12) 10 eeegaermas nano BA ct iat Mae] ot Sa 
*116 1 4 *40% 42 *41 2 e 80 *56 80 | -.---- Vict Chem Works........5 2ig Apr 8 4%3 Jan Mar| 32!g Jan 
4llg 41le} *40%, 414 *56 80 | *56 80 +f 241 2312 23% $1,400 ~~ Chem. .... No par a Aprl0] 31% Jan 4 15% 11612 Nov 
"Date 231g] 244 SMe] Date Date] Dale Date “21; 2%| 2% 2% 500 | Va ferred... ---2-- par| 113 Ape 2l| 118 July 3il| 105" Mar 412 Jan 
oe } ‘ - ‘ ‘ -- pr 15g Apr 2 
sae aa] sais “gal sais an] aie “o| git 2om| 20° 20% 400 "Ei & Pow $6 pret. No par| 113 Autor] den oll Gt haorl 168 Jom 
<n Io 21% 21%) *200 21 | 20% 16 | 11512 11512 100 | Va ge plete PT iE ee O° Mar 120% Feb 
ope = Br et = a TS a ‘ial ee ae io] BG comune ~- 100] 116 “May -2| 126%, Aug 5|| 100 Mar| 7712 Deo 
"116" 116%2} 11612 11619) °1151 Ma} Sits Md lle 14 *5lg 75s 10 inin Ry Co 6% pref. ane Apr iz} 80 Aug 14] 37, Mar 1191, Oct 
+1 lls lig Mig} * 1's 7 *5lg 75g Bg 8! 194% >«.-.-. Virgin  bengnet ioo 6412 Apr 7| 131 Mar 15}| 116% July Jen 
753) *5 *125 13484 *125 80 | Vulean Detin a 100} 125 Mar 3 M 
"45g 75a) 85 "125 = 134%4)°125  134%)*1 80 76 6«=—76 | Preferred.. ......-..- %July 22) 1% Jan Mar, 4% Jul 
“= 2. “sien 4 se 75 129 ....| -...-- bash Railway_.-..--- 100] iigJuly | 3t2 Jan 4|| 1% Dee Feb 
I A Bi ° ag aes ~ te oe ay Ainge shone cWa Diiecinesd 100) Ms 9} 2 Jan 3i} 1% 1g July 
: ae wats 5% preferred 1 June 2 6 5% Mar| 8lg 
*129 ove ae 7 #34 78 *34 7g 5% -” * 15, 1% 100 % preterred B........100 51 Apr ll 7% Feb 1 e 2014 Jan 
“Oy 5 155] #15 «2 | #15 2 | 8185 7 . ae | eee ud rf System. ......No rar 2 Apr 10] 23% July 6]| 13% Jun 871g Deo 
+11 2 15g 15 , *3 lly *3, «(1 P Se oe No par| 15\2 Apr 1g July 22|) 74 Mar ' 
a ee ee aim 20%! 3 20% 1.400 Waleren Go ie par| 34 Apr 10] 94 Jan ll 4 Mar] 104 July 
*7 73g 211s] 205s 4} = 6 96 | No 10! 50% Jan 
sas da") os 364] “So Se") Saal RY Ee. Se eee 2 Sem Sea ee io duly 
*947g , 5 Sis} 5 1g 4219 4 100] Preaevred.........-- lj 14% Mar J 
GA did Ah a) ae a, ad a AS 10" | ---:00 | wand: Babtag Go iA: par] "Bia Ape 1 4" star §l) 25, Mar| st July 
‘ ‘ *20 . 20% ls A eee he oe recede 31 May 22 Mar, 8 y 
“O12 11] *9t2 ie] *912° 10a{ #9 ior] =0 | 1% 1%) 400 reteried ~~~ --100 Apr 10) 6% Jan 4// 3% 45 Aug 
*9l2 11 | *9l2 11's 1%] #1% 1%] 1% Pel eons 1 300 | 7% Dre ae : 58 July 24)) 20 Mar % Jul 
#134 is] #134 on "| salt an" B1'4 Bitz] #28 Bitz, Sor - aim 7,400 | Warner ee Eat. No par ee 3% Jan 3]| 1% Mar 198 July 
“i. 4%] 4% ate] 5 8 | am B | nat $u| sa 52] ‘410 Warren Bros--_...-No par Sis April] 13%4May 24 o% Deel |8 
se 5a] coon, seal *oBte Ge ee 5 he ois! wa 10°] 200 | - $3 eonvertible pret...Ne par 8 Mar 13 site aoe 4 6% Mar| 31 Nov 
*52l2 *2% 3 . so 12 91g *7% 10 1 Ist preferred .. 194 Apr 8 Mar| 25 Oct 
*2lg 3 | *2i2 3 io} *9 10 912 912 +o Fr tanes $ _..No par 4 24% Jan 5|| 11 ~- 
*93, 1012 oy + =" i4 l 46 } 335 ‘sal *24i2 2612 po Waubeuhe Water Oo. --- of aot re il 82% Jan p af bar ae “Oot 
ne ee 261, 2614) 25: Ig 1712 Co -...-.-.. 3% July July 
7. mine wow. 34% 25% ate seul gn Sp ty a ew 16 aie 90 i yen 82 July 
*18 2 2519] *2453 26 | *24% 25% *21n 2%! 2Qle § Wesson O1l & Snow: 57 Augll 70 Apr] 1021g Jan 
"241g 25le] *2412 7 *21> 23, 212 212 aie 167, 16%, 16! 700 copy preferred. ...No par 85 April) 102 Aug 17 M 1031, Deco 
> as 7 ‘ ay 2 
2% 2%) * 22 io] 1612 1612] 1 mt oe 16% *55 57 od i Penn Fi ciass A...No par Apr 8} 112 July 19]| 82% Mar; 97% Jan 
"16 17a] 1612 1612] 1612 16 1S5i2 58. | *S5l2 57%) 955 102 el ae aoe er ae ee a May| 26% Dee 
57 57 | 257 5&7 512 1017s] 10112 101%] 102 102 108 108 430 7% or ene ieacter apepat a 100} 88 ri 34 Augl5i| 12% May 4g Jan 
et RP a BE seats teeteies ee) te. a | +, $60 | 0 orateen wenpry Co..-38) Seis Ae lt s* Jen ail 3° Merl 8 Jen 
*108 5 ’ r coecce 8 
*103% 103%] 1031s ee — oa a. ee "tn ee oe aire i I 2 hat Meee 
5 — oan = 4 #25, 3 Fe on -" 5le 5 5 a4 w cern Pacific._.....-.. b+ Py Apr 8 15g Jan . 161, Mar| 3414 July 
"21g 3 *5 6 *1 er 6% preferred .-...---.. 7, Apr 8| 2812 Aug 3314 Nov 
*% 6/1 °% 6 1 * ew ~ 4 t na 7 41,200 Ahog Telegraph.100{ 16% Apr 8} 31% Jan 4] 15% Mar 12473 Nov 
i? gee tok > ge SR. Ma, Se ee eT aie eae ie oar sat, Aor 1i| 190" Jan 5 oe Marl ian Oat 
34 34 34 4 “4 23%, 24%) 23 | 208, 800 | Westingh’se Mtg....50| 8212 Apr 5 Mar 8|| 103 Mar Oct 
; 24% 2612] 23% : I 197% 21 , 4, Westinghouse El & : 126 May 20] 14 91g Mar| 21 
A 201, 2112} 20 10414! 11/400 _. 50 4 Jan 7 2 30 Dee 
‘ 2114] 211s 4 103%, 1047] 100% Ist preterred _- r| le Apr 31]| 31lg Mar 
2itg 2g} z21%4 108 109%] 104 107 140 |*133 140 | -.---- ton Klee Instrum’s_ No pa 37 Mar 3] 40 July 10 Mar] 201, July 
10412 104%;| 10412 108 *130 140 |*132 140 “133 173, 17% 177% 1,100 “— a A_...........No par 15144 Apr 8| 26 Aug 8 20 Mar! 311g Dee 
*136 «6140 {*131 7 19s 191g 1814 18%, 17% 40° +39 ad peak de, Chior Prod..No par 390" Apr 34% Aug 7 Mar| 60. Mar 
18 1812, 1914 1912 39 «40 | #39 «40 | #39 25 | 24 24% 1,700 ba nV preferred.... .30 2 July 28} 60 Jan12)| 60 Apr} 90 Jan 
oie td bee el oe 255s] 25% 2512] 25 lg 331 700 | wheel @ LE Ry Co... ..i00| 4 6} 90 July 28]) 65 32% Nov 
247 34 3312 2 Wheel & L E Ry 100} 74 Apr 4|| 1412 Mar 
"241g 2514) 247 25 34° 3419] *34 3412] 34 Ri pe Were % conv preferred. - 1553 Apr 10] 31% Jan 5 Mar| 95 Jan 
34 34 | 34 34 *50 58 | *30 58 | *48 *90 110 +4 Ph hd Core... ea] ae 80 Jan oS a 61 Nov 
* 58 |*.-.. 58 * 110 | *90 110 90 (80 2012 22% 3,700 | Wheeling ----.--100] 80 uly 10] 60 Jan 4j| 42 rec 15i2 July 
“90 110 | *90° 110 | #90 110 21% 2314] 21% 22 sy pane $5 couv prior pret’.-We per| 45 duly eee ied toe ee 
22 “2210! 22% ‘23% os 98°] “i 961 al” BS : - 400 $5 conv prior pre (The 8 8)20} 9s Apr io} i3% Jan 4||  6le Bept| 11’ Jax 
*81 95 | *81 95 353, 56 | Ste SS | el + *10% 11 | -.-... whine Motor Co... i Apr 8} 7 Jan 4 th Mar; 3 Jan 
a a ek ee ee forded te ee 
*10! 2 r 1 & 8 1 Mach Corp... ae oe 
"BS “ A. ate Ste rt e 22 “*" :: “lg 3 —_ “alta ie a ie Pr 4 17% Aug 1 “ii esese Big Aus 
*4 2 : ‘ 21 214 > 219 22lo Re A Aine 8 ll 3% une Ris 
gail seme. oan “23m 24%] 23% 23% Fr in +16i2 17 100 | Wiles Ou & Gas. “t] 1 sune 24 = eS 3% June = 
24 - one i712 1714 17% Se) ete HS 253] *2le 2% ‘ — Wiltys-Overiaad Motors... 1 2%June 24 o's 4 5 3 Mar! 65% July 
17 4 , *21 25 2 , 3 17%, 1% = 1% ” 6% conv pre -- 31g Aug 1 M 60% Jan 
2% 2%) #214 25s 1% 1% 1% 2 1% 31 31g Ble 800 lson & Co ine......No par 15| 4912 Jan 5 32 1 Dec 
- Oo 2 ae RB se onl ose stl Se oe! 1ioolwi preferred .........-.-100 += hy 114 July 8|| 103 27% Nov 
“oe out oat aul 3k gal ie an om 8 M1 litte Nilieed fo Elec Pr 6% pret. 100 1 Abe 10 ee Bee — on ae 
8 3514 2 * ene] -2---- nCo .....-- 11] 50% Jan 2714 Nov 
6 36 0-36 113% ___. *113% Woodward lIro 10] 41% Apr 4i| 11% 4 
*351o 36 eg seolt 3 #1133 --|7112% _..- 1 17% 17% 700 rth (F W) Co..-.... 101g April] 231g Jan M 7212 July 
an Ree ‘ -- 1 17t2] 17% 1714 2,900 | Woolwo' )No par 2 Mar 10|| 42 i 
“113 iSia| +1712 18% is om rity 48ie] 481g 4514 47% 48% 1 700 | Worthington +; apeees * t00 sre pay ie 4 Jan 18 70% me oe 
oS Sy tie ist, 15% 15%] 14% 14% ais 90 | *48 8690 | ------ 6% preferred B..------ . 23igJuly 5) 38 Jan 4 2814 
147 en aa oo *50 «90 m = eas 85 | *48 85 ~-"300 Prior pret yy aap on - Bllg Apr 19 B — : 551g — se 
*50 * 85 : 25 25 4% % co Apr 10 Mar’ 
5 48 *25 27 Prior pt No par| 85 pr 18]| 61% 
se, ts | fe Sele wien *3512 40 | ----- nautical ari) 85% July 39. July 
251g] *25ig 2 | #3612 41 2 20 | Wright Aero No par| 75 M ar 13}; 20% Jan 
*25lg 28 2512 38 4ll2 *37 4 s 98 96 96 Wrigiey (Wm) Jr (Del). 205g Aug 16 M A3g Jan 21% Oct 
“36 «41 | 837 = 41 © 2] 98 98 | *96 . 84 400 ne Mfg Co..... 7 11} 21% Jan 5 109 Oct 
37s] *98 10 *83% 84 | *83% 00 | Yale & Tow iB 11% Apr 16'| 71 Mar 
i A ya ; Sai ta) See. Sel cemee Seek & Caash a re 98 April] 116 Aug 9% Mar| 25% Aug 
*R3le 834%, 8334 27, *20% 2212 20%, 2075 19 1533 14'g 15 18,600 Preferred _......------ 9% Apr 1 21% Jan 5 24 Mar 574 Nov 
20% 23 | °20% 23% eS ard se’ 1a tak ia in 114 60 Spring & Wire. -No par 30 April, 55% Jan 4 Mar] 8612 Nov 
15%] 1 163 7 1115 116 1114 11 il 1,100 | Young & T....No par 5) 85 Jan 5}| 62% B3llg Dec 
1719}*115 11 2]*11 1153) 11 400 | Youngstown & wl 74 May 4\| 11%, Mar 
o1i3i0 116 }*115 1 11% 12 lllg 1 %° 3812' 3514 3812 21, 5% % preferred .....-- 17 Apr 8] 31% Jan 9 Maer) 25% July 
ty 11%) 12 12 3812 40 | 37% , a 1 Door_ No par Jan 4 Mar 
30% Allg] 40% 41% “78 82] 72% 82 | *7212 80 4 to” 19%] ~ 1,500 Zenith Radio Corp... Ne par 3 Ae oe ~ may Na 
cum foul ise Seal den a isl ivts ivtl te% crel 3500 Zonite Products Gorb..---- 7 
*19% 20%) 19%, ty 18% 1914] 17% 18 ib 21g) *244 «212, 600 | Zon 
"3m Duel 2% 2g] ‘2a aie] oie Bul oat 
24 «2%5| +24 s {Called for redemption. 
Cash sale. z Ex-div. y Ex-rights. 
Def delivery. = New stock. + 
- sales on this day. {Inreceivership 4 
* Bid and asked prices; no 
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Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


in the 
sales are disregarded 
and deferred delivery wn in a footnote 
terest’’—except for income and defaulted ponds. Com of the regular weekly range are sho 
NOTICE—Prices are “and inter transactions of the week, aoe wan eee oe range for the year. 

‘s range, unless they No account is taken of such sa onth when the . 
inthe went i, which bry be mf headed “Interest Period” indicate in each case the m 

The italic 














































































































































































= Friday, Week's 
= Range or Range 
eS ee ee BONDS ™ 3} ~>4 A 3 _ 
igi!) Benge M. ¥. STOCK EXCHANGE 1 23] Prece (ets @ astedl 
— re ee CHANGE 3 Sale eee 5 A 3 Sen. 1 Week Ende . = Hurl No|ltow Heoh 
_Week Ended Aus. 16 — High Con.) 
Low High| No.||Low Foreign Govt. & Mun. (Con. 
, 1634 
nment (Concduded) *13 15 |----(| 11 
U. S$. Gover 31 121.8 11/]118.26 122.13 | Chile Mtge Bank oe 1961|4 a----°° Ose 9%) Li 7% 14% 
1947 1952)/A O|_____- 120. 14.17116.19| Guar sink fund 1961}A O}_--- 1 aii 11 16% 
Treasury 4148... ------- 1944-1964)) D)115.9 [115.9 115.20] 34)1114.17 116.1 ML 4 ene mul 18%) 1H 4] 7 1434 
gaa ra 1946-1956) S|. --_-_|*115. ‘4 | 20//103.1 105.8 Guar nena ----1962|M N} -- -- - - 13%] 17|| 8% 14 
Bocceeccees 3. 2 1034] 20 ageented -.----... S| 13 13 
Treasury 940. ---------1940-19431J D 105.6 f10s.6 108.9) 2il105.6 att an | oCamene Gens tans 90... gk Mikes i] 13 30 
Treasury 3448-...------ 1o48-1947|7 DJ 110.12|110.12 110.19 41 toe oe ior is | oChamese Cl art a a “15 = 20%] ---- 
Treasury 3448 ---------- 1941/F A106 |106 = 106.1 22111.9 | Cologne (City) Germany 6 4s- ‘ 6%| 121|| 10% 28 
6-2 0---------~-- 0 110.13] 25))109. Ol 26 25% 26% 

Treasury 348-20 ----- ieee iosela Ol |i10.21 110.2] “si19099 111 37 wa oe aida ioat-Sos eile 3] onc] 3a5S Box] “Gall ION 
Treasury 348 -.-------- 1949|/ D)111.12}111. . 2 1145 *6e extl sf gold ég..-1947|A O}._.__- __|| 23% 27% 
oreeceee- .26| 21)109.2 Bank 6 }48-- “| #26 27 ‘|-- 

Parry ooo AIM SINGS ST 18] af] R88 tots |ecomems ln Sea gyee=anea Of - os doi] a Be” 
Treasury 36....--..-- =~. 1961-1955|M S|. _ 111.30 4. ¢ 8 aillios 43 110-3 82 a. 734% 94% 
Cee ea 2222 7222221086-1960| M 8] 108.26|108.26 109.1 HY be aaah tr 9F on 75 |---|] 47% 65 
Paras Shennnnn—n nip ns HY 185 1888 | ane tas wom coy waaisisair 4-551" Lidl SO Bt 

2%e-.------ at +e ~__---1108.14 108.18] 38 7e stamped ........--.--- + Tala 76% 
Treasury 25¢8 soon naeel 196} ipeols {107.18 107.18 108 25||103.4 on Cordoba (Prov) Argentina Te.-1942|J a cine tes 
Treasury 2%(6....------ 1968-19631) D}___...|107.15 107.19) 14 ses .20 108 74 1961|M N|_..__. | A 100 108 
frumuy Sie.’ <0 1960-1966|3 | 107.1 108.9 10814] {1106.6 109.10 | *Costa Republic) be ot 1904----1044lM |= al02%4 alo2%| ial] 102% 106 
Freasury $8ge-2--vnwsacz ibahy lion 3 fos 3 108.8] Slloe tan "Beart tus ase] 16 nga gg) 18 MS Hea 
Treasury 3040222 1980-1952|M ‘S| 106.6 [100.6 106.20] Sal|102.16 107 22 4348 external debt.....--.- 1963/7 i222] 100, 100%] 12 yy 
Treasury 2}48.----.---- 100"1947|3. DI -\*108-5 108.9 |... ||102. 106.3 Sinking fund 6 40.-—Jan 15 1953]/ 3)------| 100, 4's] 4] 64 78 
w= gann-n-nne- --- er ° wks 53s. .-June soe to once 
Federal Fart ortgage ae ae 109.16 109.16) 11||/107.9 110.6 Pt oan he (Rep of) 88....- 1951 . y a ig *28 65 |----|| 26 76 
348.-..--.-- ser iS ipae-i9a0lar NI. 105.20 106.3 | 22(|105-20 106.27 | Sinking fund 86 eer B.------ wes. 95%| 48|| 98 1 
Si:-----te, tooo aoe Ste) ies) oe wale 2] 3s] Sait 0%] Sel Sh ot 
Wcsonshens 1 1942-1947). S| __-__. ; xternal gold 5}46....-..-- 1 | 81 82 | 2: 
| seus Ova? 944-1962|.47 N| 108.16|108.16 108.26] 113||106.26 109.17 ee ee eres Ape 16 1963)4 0) 81 73 «73 2 es 73% 
3e series A-...May 1 1942-19441) J| 104.26}104.26 104.28] 10 + ee eeneee Se Se £6 0s. nage *70% ----- "ll 65 «73 
(fe ete 1945-1947|J D|101.24]101.24 102 | 37|]101.22 102. les eer 6 340 of 1090----...--1940|4 O}------ TO ser, 
14s series M netted . ——S py tg eo - a ery 33 73 1 66% rou 
Customs ----1969/A U)------ 72 8 
fae 5 £68 CHEB. -necono-- BRS Ol------ 72 ‘ 
Fereign Govt & Municipal s34054 cates paoceseeseneos 1969) A . apes ae eee. = ee 16 20% 
bia) 27 *Dresden (City) external 7s. ..1945|M 14% 21% 
Agricultural Mtge Bank (Colombia) = | *26% 28 |_.-- 5 37 soasi3 Ji__...- *20% 23 |---.- B99. 100 
*Gtd sink fund 66_-.-....- 8|A O *26% 27|---- *E! Salvador 8e cts of dep... - 7153 Ji_..-.-| *89 97 I---z 105% 107 
Socstu (King of Norway) @a.1008|47 | 80" ae ie tt} Estonia Bee OD Ie - 0 OE. A iabii 10656 10656] 31] 10636 107 
Akershus A...1945|J Jj__._.. 14% 9% 15% | Finland ia. .1053|)M Ni_____- 108%|_...|) 105 110% 
“Miuaternal sf Teveree B.----1948)5 3) ids] 14k 1584] 31 1084 1594 | French Republic 73s uamped-1941)J DJ.—-< "ye. .--- 10888. 104 106 
coon eB OE Flew ~~ 0 eccecce ory hater ~-<~-]---- 
pn bY ee ly tt J| 14%, 14 {+ - 9% 14% oS ess ne Bh. ...20 sere i04i4|9'| 108% 105 
Seema ot he eutee D. ~--1957/A O}.___-- 13% 1436 s|| 9% 14%] External 7s stamped_------- lb agp 104! 
sExternal eco { Te 24 seriea.1957/A O|...... isla a7 1434 ue aR x 
¢External sec s f 78 3d series.1957|A O|.____. #29 90%|----|| 85% ws Gorman Govt International— 16% 17%] 24/| 15 
Antwerp (City) external 5e....195*|J Dj). .__ . 7 *5 4s of 1930 stamped___._- eee Pl -----| tase 0H 1734 17% 
ine (National oe 91%| 91% 92%| 134]| 89% oy °5 4s unstamped - . - - ... - ner ~==| ==-- ; “21% 123!] 18% 27 
8 texternal 4}4s ......---- ise MN| 85%] 85%  873| 51|| 885 88% 6 448 stamp(Canad'n Holder) A 6) 20%| 20% 21%} 12: 16. 22 
8 f external 4}4s-.....---..-- ote FA 76% 76% 77%| 59) 76 $51 German Rep ext! 7s get. 17%| 17% 17% 9 
8 f ext! conv loan 4s Feb-..-1 O| 77&| 76% 77&| 35)| 75% % 7s unstamped._.___.._.__- 1949) ..-- ~~ 
8 f ext! conv ne @ Ast... ae J| 96%| 96 97% ** eek sss German Prov & Communal ote MR 23% 23%! 5 3835 374 
: sternal 6 of 1047 -->°1-271067/M 80s] sos ol | 33 Tose i734 | °Greok Governmens of ox To. .1004[M Nj ----- $964 “sa¥-222] 20 30, 
448 of 1928... - , 11 11M) 3 *7s part paid___._....... ie Tapers Berge. 
austrian (Govt) sf 7e------1987|J J]-- M i 16" 20 | Bink fund secured 6s --~- 1968) “A)------ paige fe ea oe 
Wee State ----1945|F Al_. *.--- “""3ll 100% 108 O68 part paid...........- ° 84 | 71 81 
Belgium 25-yr ext O40. = Ss pike 1018 103 55 6 + 11056 Haiti (Republic) s f 6s ser A... 1952/A rs wo---- ua 19 ons a 4 
ecweecccecen- y! 24|' 10 State) 6s_..._...- ae oe 17%|}-- 
External 30-year Teicenasial 1068) ra 11045 110% eg e. 14 2154 sHambure (State) ¢e.. “603 Z sosoea “a TH) ---20 SOR 
*Brasil (U 8 of) external 86....1941\/ D! 15% _ 14%] 31]) 9% 23 7 48 secured sf g........- Speen *7% oo - 2 10 
SRS me | ES ae ie a pee 
-<-- = ‘ og * -<-- 
o7e (Cental RY) 2 BB. Bel ie” ae ie th i iss 201-1] 22% 33 
Brisbane (City) 8 f 6a-------- 196s|F Al. | 9334 9356 + 6? 88 log (Ki Of) 7340-.1088 EAI aisg| 21% 22%] a|| 18% 
fund gold 5e........1958|F Aj..-... 98 99 at 4346 to_....... 113 
year 6 f Ge_............- 1950|J D}...---. 10 8% 11% | 101% 
sBiudapest (City fe pall 1962) / | — ® s a iste Free State enti o£ So — So ie es “58% 61% 127 + ag 
Buenos Aires (Prov *65 eooe I (Kingdom of) §..--19 ipa Sate “2s 
--1961)M Sj... _-- 44% 58 B’'47|M 8}-- 44%] 26) 38 
stamped. ............ : 54%) 75 talian Cred Consortium 7s ser 43 - 
External f 434-4348 posdane on al aaa ba | oisll 4436 5746 tealian enite Uelitty enti 70..-1088 7, a) el 65% 68%) 79 65 ¥4 4 
Refunding 0 ¢ 4\40-4}4s--..-1976|F A)... 55% 5534] 1]| 44% 58% Japanese Gove 30-yr af 634e_--1954|F A) 6635) Gis Gos! 2 os 38i6 
| External Men - ~~ MI obi SON ol Sexe Souc | Mati aking fone bite. 1eeviA Ol.-.---| 26% 26%] 3 Ss 33 
External s f 4}4s-4%8.....- J J\......| 46 47%] 2] 82% 47% ofugcslavia (State Mge Bk) 7e 1967/4 a ee A ee 21% 25 
% external s f $ bonds... .. = -_ 13% 29 pga (Germany) 0 Ta... 198718 _,.. 22% 22% 
*Secured 6 f 7s... pees A at at 9. f..-. 13 82% |° . bia) 68 1964)J Dj.....-| 14 % - a 1254 
ecocedewepn WV i------ Medellin (Colom osoweeeals Dl......| @ % 
4% 11034] 29]) 108% 11136 Prov) 4 readj_...-- 1954 ex ey ape ar -- 1 
Canada (Dom ot) 30-7F 4a...-1960)A | 109%] 100%4 10935) 67), 10884 113% *Mexican ivigaton ged @ifa--io4a|M N|— pa ee 
delice 4+ -tehehateatatete tedetek-tten > : 10 o4 stmp assented .._...-. aaah + an. Sees —-3* 1 
10-year 2348------- wonder rete 104% 105%] 30|| 101% 10834 Mexico (US) extl be of 1800 2194810 pers Mi ics tae js iN 
26-year 348... ---..--... ioealy 3] 101s] iors, Jorss] 10 Tate Inty | @Assenting bs of 1800. eee -----*] oe a. oo in 
30-year weeapemmenens qe | eis Me OF all Bey ~~) + eppeneeses on eee oe rae | a 
° oy eae Oh peeeeed Seall 30 SEO BiB cconescencuasns 1 Me + 1%}---- 1 
*Cent Agric Bank (Ger) 7s_...1950|M ge arty, 2334] 15]] 21 27 @Amsenting 4s of 1904... cee meee) ee Past , ‘3 
Farm Loan st G6..July 15 1960/5 J) 234) | ie wee - re *Assenting 4s of 1910 iarge__..-- ay ‘eae: pernl E ae ff soe 
*6e July coupon on. ..... 1900lA Ol -- 2222) “a3ic 93% 21 ai *Assenting 49 of 1010 emall----- |---:|------ a ae, IB er “% 1% 
“woos Oot ooupoo 2... 1960]. |-.-2-|*.) 14%| Z|] 12. 18% | “#*Treas 60 of 18 assent (large) ¥ Bas-s-4 
cou —~<-see= — ’ Ps cthdden thvcadtahnan« 
Chile (Rep) Eatl of Ta bball 1942|M N| 14% as isl all 68% 16 ‘ 44 | 44 «646 «| «636i] 309 66% 
7s assonted.-........... 1942)M N 10% 14% 15% 11 12 18% Milan (City, Italy) extl 6340 ..1952/A Oo 16 
meraci stan ©) Ha] (2 kl Ua] a HE] Mem amarsene msec | nl Me is 
*66 assented... -.-....... 15%) 3 xtl of 6348.....___..1958/M 8}__-- 8 
*Bxu! edaking fund 60--Feb 1901/7 A) 14% 10m 1188 tal seit iene wee ext 8 F848 « nnenes ieee Di... --| °66 aS ic] S56 Be 
wee eneeee > m.....01 tee bee 8% 16% | *Montevideo (City) 7s... .._. MNj_.-.--| *42 95 | i3]| 93% 101% 
woes umsented.<-- ~~~ i. oe ola 15881] Ta HR | re Actua | m3 93, | aa] 93. 101% 
*Exti sinking fund 6s. .Sept 1961/M S|_____- “10% 1134]----]] 8% 1634 | senha pr 4 Ol------! 10436 105%] 14 nts 108 
Sede Soeuta. Gi. 2) cnede abel aan 18 4 Norway 20-year ext! @s.......1943|F A}--°- <=) 05:2 10534 || 9835 108 
ey umberraphreser 7 Oj-.----] 10% iss] i ‘its 18% | 20-year sink fund 4% ___- 1986|47 S} 103 4 101% 108%| S|] 9454 103% 
*External sinking fund 6s. . ieeslar te "0% 44 11% . Lis 10% External sf 4348 wonccouncce oie r 100 ooh pee san Pets 903 104 
TT ayes I 13% 14 4g 6 f ext wo 2 o- ee nnnee yey cone) ate 
*Chile Mtge Bank 6}40.-- | i ee > 9% 9% 1 x Lets: Municipal Bank extl « f 6a__.1970|/ D 
assented. ---_-- *13% gio 4 
"lane tests | en Su aoe tae 
°63¢8 assented... ....._.- isstly Di----- 





























For tootnotes see page 1149 
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Volume 149 
Pride, " Week's 
BONDS : Last Range or 
N. Y. STOCK EXCHANGE z Sale Friday’s 
Week Ended Aug. 18 —&.| Price |Bid & Asked 
Low Htgh 
*Nuremburg (City) ext! 66....1952/F A|______ RS 19 
Oriental Devel tuar 6s.......- 1953|M S| 49%) 48% 49% 
Extl deb 5634s___.......-.--- 1958|M N eS ae 44% 45% 
Oslo (City) s f 4}48___.....-- 1955};A O} 99% 101% 
*Panama (Rep) extl 5 }4s----- 1953|J D| 105 105 105% 
*Extief6eserA__ _.....- 1963|MN|______} *81 90 
*Stamped assented......- 1963|7 N| 71 71 74% 
*Pernambuco (State of) 76. ...1947|M 5 7% 7% 7% 
*Peru (Rep external 76._...1959)M S 8h, 8% Slo 
*Nat Loan extis f 66 Ist ser__1960|J D 8 S 8% 
*Nat Loan extl ef 6s 2d ser_.1961)A 0} _____ s s 
*Poland (Rep of) gold 6s__..-- 1940|A O} 41 41 41\% 
44s assented.__._._.....1958jA O}_____- 33% 33% 
*Stabilization loans See eS are *40 47% 
44s assented___.__.....1968/A O/}______ _ See 38 
*External sink fund g 8s_..-- 1950|\J Ji 45%) 45% 45% 
44s assented_.__.......- 963\J Ji 39 39 40 
*Porto Alegre (City of) 8s ...-- 1961|J D Sly 8% 9 
*Extl loan 7 4s__.-..------ 1966\J Ji_____. *8l6 9% 
Prague (Greater City) 7 348_...1952|)7 N|_____- _ Neate 37% 
*Prussia (Free ’-~tggdecamaa 1951)M S|______] *17% 20 
*External s f 6e__.......--- O62)/A O}__.._- 18% 18% 
Queensland (state) oct #fYa-104 A O|} 102%] 102% 102% 
25-year external 6s__......-. 7\F A| 103%) 103 103% 
*Rhine-Main-Danube 7s 1-7-1900  ¢ Ay Beare’ 
*Rio de Janeiro (City of) 86...1946/A O 7% 7% 8% 
*Extl sec 6 4s. .......----- 1953\F A 7% 7% 7% 
Rio Grande do Sul (State of)— 
*8s ext! loan of 1921.....--. 1946\;A O 9 9 9 
. 1). | rere 1968// D 9 9 9% 
7s extl loan of 1926. ..-.-.-.- 1966|M Ni______ 9 9% 
*7e municipal loan -......-.- 967|J Di____.. 9 9G 
Rome (City) ext! 6 }48....-..--. 1952);A O} 55 54% 56 
*Roumania (Kingdom of) 78...1959|)F Aj______ 184% 18% 
oF 1937 pie Te ee ae 16 
*Saarbruecken (City) 66......1953)/ J|_____- _ eae 22 
Sao Paulo (City of, Bi — 
*8e ext] secured s f___.....-. 962) Ni______ _ eae 9 
*6 4s ext] secured 6 f___..-- 1957|M N{|_____- *7 8% 
San Paulo (State of)— 
§¢8e extl loap of 1921.....-.- 1936\/ J} 13 13 13 
@8e external._...........-- 1950\7 J 8% 8% 9 
*7s extl water loan_.......- 1956)M Sj______ s ~ 
*66 ext! dollar loan........- 1 sy 8% 8% 8% 
*Secured 6 f 7e__.....-.---- 1 AO} 19 19 20% 
*Saxon State Mtge Inst 76....1945)J D/_____. 24% ..... 
*Sinking fund g 64s--.---.-.-. gf Tr a 
Serbs Croats & Slovenes (Kingdom) 
8s secured extl__........-.-. 1962) Nj___._- 20 20 
*7e series B sec exti_._...-- 1962;|\MN| 19 19 20 
*Silesia (Prov of) exti 7s....-- 1968|J Dj____-- *25 40% 
44e assented._............ 1958|J D/__..-- 23% 234 
ost @..10471F Aj._....j*..-..- 35 
Sydney (City) s f 54s_...---- 1955|F Al|_____- 100% 100% 
Taiwan Elec Pow s f 5%s_-..-.- 1971 3 * 2a 7 47% 
Tokyo Te etiwe —eeneee M S| 35 33% 35 
eaaahipe di 1961;A O| 48 47% 48 
oUreguay (Republic) ext! ...5e _ | eee *40 47 
dikehiimoenesee 960i|MN;|._.....| 40% 42 
° Stee nti n agian’  , : nes *38 44 
3%-4-4 kis ($ bonds of °37) 
read t_....1970)\ 07 N| 41%) 41% 42 
56-46% (3 bonds of 
een tail 1979|MN|__._..| 39 39 
84-4440 ext! conv. ....- 1978|J Dj__._-- 38% 38% 
4-44-44 % ext! readj....-.- 1078|F Aj__._-. 43% 43% 
3 4s ext! readjustment... -... 1984\J Jj__..-.- *35 38% 
Venetian Prov Mtge Bank 7s8..1952 4 eka ale a45 a45 
*Vienna (City of) 68.... .....1952)M N|__...-| -.--- ----- 
ee (City) exteraai 7a----1068)7 y | PRR #25 40 
assented .............. 6BIF Aj..-.-.-.. 24% 24% 
m+ A (City) ext! 66.....- i961 J Di 50%) 50% 51 
RAILROAD AND INDUSTRIAL 
COMPANIES 
t§*Abitibi Pow & Paper Ist 56.1953// DD) 43%4| 43% 45% 
Adams Express coll tr g 4s....1948/)./ S/_____- *103% 105! 
Coll trust 4s of 1907_....... 1947|J D/____-- 103% 103% 
10-year deb 4({s stamped...1046/F A|__.... 107 107% 
Adriatic Co extl 7a...... 1952;A O}__..-- 49 50% 
Ala Gt Sou Ist cons A 5e...... 1943)J Dj__..--. *109% 110% 
let cons 4s series B_......... 1943)J Dj_.---- *106% 107% 
Albany Pertor Wrap Pap 66...1948/A O'._.._- *40 45 
with warr assented.._.... 948)A O}___--- 41% 41% 
Alb & Susq Ist guar 3 }4s_..... 1 (7. pe 82 82 
Alleghany Corp coll trust 56...1944)F A| 73 73 75 
Coll & conv Se............- 1949|// D| 63 63 64% 
*Coll & conv Se...........- 1950\;A O}..---- uinwae 35 
*6e stamped._........... AO| 25%| 25% £27 
Allegh & West ist gu 4¢...... 1998/A O}_.._-- *50% 62 
> enone eneed 1942|M S| 106%) 106% 106% 
Allied Stores Corp deb 656s... AO! 99 99 100 
440 debentures.__.........- 1i1F A 96 96 96 
aims Cuahnere bats conv 40... _1963 M S| 109 108% 109% 
*Alpine-Montan Steel 7s 4. 30% 30 
Am & Foreign Pow MS\ 58%! 58% 62% 
JAmerican Ice s f deb 5s 53|J Di..---- *102% 1037s 
Amer I G Chem conv 5 ¥s 1949/47 N| 102%] 102% 103 
Am Internat Corp conv 5}46...1949|/ J/..---- 103% 104 
Amer Telep & T 
year sinking fund 5 346_..1943|M N| 110%} 110%: 110% 
3348 debentures 1/A O} 108%} 108% 109% 
348 debentures * J Di 108%} 108% 109 
Am Founders conv deb_.1950|J J|...--- 106 106 
Amer Wat Wks & Elec 66 ser A_1975|M N| 10844} 107% 108% 
a O| 107 107 107% 
eo 
8 f income deb 1967) Jan |__..-- 27 27 
tAnn Arbor ist Fy ee 36 37 
Ark & Mem Term 58.1964|M 8)._.._-- *O4 99 
Armour & B_1055\F Al 99%| 99% 100% 
Ist mes 1967|\J J, 100%) 99% 100% 
Atchison Top & Santa Fe— 
General 4s 1995;A O} 109 109 111 
Adjustment 1995} Nov! ____-- 94% 94% 
Stamped 4s § ee 91 91% 
Conv gold 1955)3 Di 98%) 98% 98% 
Conv 4s of pbiebosesee Uiéianssl sscce 99 
Conv gold 4s of 191 1960)/ Dj___--- *90 94 
Conv “eb 4s _--1948/3 Di 102%} 102% 103 
Rocky Mtn Div Ist 965)/ Ji_..--- *102 102% 
Trans-Con ot Oe A a all 111 111 
Cal-Aris 1 _-1962|/M S| 110%] 110% 111 
Ati Knox & 1 i, see ow Zoe 
Atl & Chari 1044/3 Ji__---- *93% 95% 
lst 30-year 5s series 9044/5 J oe *97 («98 
Ati Coast Line Ist cons 4s July 1952/M S| 82%| 82% 82% 
General unified J Di 63%) 63% 64 
10-year coll tr ., =a 80 81 
L & N coll gold 4s Oct 1952;MN| 64%) 64% 65 
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BS _.| Friday Week's 
Range BONDS = 8| Last Range or Range 
Since N. ¥. STOCK EXCHANGE § Sale | Friday's 3 Since 
Jan. 1 Week Ended Aug. 18 =| Price |Bid & Asked Jan. 1 
.|| Low High Low High) No.\\ Low High 
16 19% | Atl & Dan Ist g 4s___........ i. ee 41% 42 3i| 33 46 
48 57 Second mortgage 4s. ..-..- my Obs. cone 32% 32% 1|| 280% 37% 
43% 52% | Atl Gulf & W 1SS coll tr 58. * $901 RY 63% 63 11}} 562 64% 
97% 103 rey es Refin'’ng deb 3s_...-.- 53|M S| 10414] 10445 105%4| 37]| 102% 106% 
90% 106% | t§*Auburn Auto conv Gob 4540188817 Shs ousd *22 25 |..../] 19% 265 
50 88% | Austin & N W Istgug 5s._._-- |, Sa, CRS *52 5954/__.-1] 60 72 
43¢& 83 | Baldwin Loco Works 5s stmpd_ ipso| MN REA 102 102 3}} 100 102 
5% 13% | tRalt & Ohio Ist mtgeg 4sJuly 1948)4 ©} 60 60 64 64|| 48% 65 
8% 13% *1st mtge g 5s_____.__July 1948/A O/_____- 63 63%| 28]} 49 65 
8 12% *Certificates of deposit - —. -. - - ees aap et 6244 63%] 14] 47% 65 
8 12% *Ref & gen 5s series A____-- 1995|\J D| 1954] 195, 21%] 17]| 16% 24 
26 42 *Certificates of deposit... - ----| 18%] 18% 20%] 46]| 16% 23% 
22 «36% eRef & gen 6s series C ___.1995/J 20%| 205% 23 57|] 18 24% 
34 50 Certificates of deposit. _.___ _|----|------ 21 22%| lil] 17% 24% 
25% 42 *Ref & gen 5s series D____. MS} 20 20 20% 3i| 16 23% 
30% 54 *Certificates of deposit. --. _ -- eanul  16)67- 39 21 32 16% 23% 
36% 44 *Ref & gen 5s series F__...1996)/M S/_____- 20% 20%] 44]] 16% 23% 
8% 15 *Certificates of deposit - - - - - ----| 19%] 19% 20% 3 16 23% 
9% 17% *Convertible 4 44s_____.....1960 114%] 11% 12%] 46 10 14% 
23 70 *Certificates of deposit. ._- - - - enent ARMOR 12%| 35 9% 14% 
14% 19% PLE & W Va Sys ref 4s__.1941|MN/ 5134] 51% 51% 2\| 44% 56 
14 19% Certificates of deposit........|----| 50 50 50 10|| 43 55 
102 106% *S’western Div Ist mtge 5s_.1950|/J J/| 42 42 43% 6}) 33 45% 
100% 107 *Certificates of deposit _-—_-- - _..-| 403%4| 40% 42%] 15]| 34% 45 
30 «31% Toledo Cin Div ref 48 A....1959)J J)..-.-- *45 47%|....]} 38 62 
6% 14% & Aroostook Ist 6a....1943/J J/__._-- *105% 106%|----|} 102 108% 
5% 13% Ge Tks nc ccncbeccecaus 1951/5 J|____-- 87% 88 5 7 98% 
SRRRDNG.. .ncacsocvescs 1951|5 J| 87 87 88 7 101 
7% 15% Batele Crock & Btur lst gu Sa...1980)/ eae *35 oe 30% 39% 
6% 15\ | Beech Creek ext Ist g3}4s_-..-- 1951|A O}_____- Ris ey 86 Ree Soniye fes 
7% 14% | Bell Telep of Pa 5s series B....1948// J| 117% 117% 117%) 10}) 1164119 
7% 14% Ist & ref 58 series C__...... 1960)/A O| 134%} 134% 135%} 13]| 129% 186% 
43% 69% | Belvidere Delaware cons 3}48..1943|/ J|....-- 0166 «as wue RS op tae. 
15 22% | *Berlin City Elec Codeb 6}s..1951|J D)......|*--.-- 32 |...-|]| 20% 30 
15 20% Deb sinking fund 6 4s.... 1959)" Aj..---- 27% 28 6]| 21% 28 
19 §=619% ¢*Debenture 66__.........-.. 1955|A O}____-. 23% 23% 1} 19 % 
*Berlin Elec El & Underger 6s 1956|A O}....--|--.--- ----- oS 28 
6% 14% | Beth Steel cons M 44eser D_.1960|J J) 10614} 10644 106%) 20)) 105 108% 
6% 14% Cons mtge 3% series BE... .- 1966|A O| 104%4| 10444 105%] 82]| 100% 105% 
38 conv debs__........-- 1952|A O| 100%] 100% 1015| 116]| 96% 102% 
ll 18 
7% 16% | Big Sandy let 4s____........- 1944/J Dj____.- 108% 108%| 1]| 106% 108% 
7 15 Boston & Maine Ist 5g A C_._..1967/M S| 31 30% 31%| 35]) 24 39% 
6% 14% Pies M be sorien 11 Reena: 1955|MN| 31%] 31% 32% 9|| 25 40% 
17% 32 lst g 4348 series JJ_......-. 1961)A O}____-. 27% 28 24)} 23 37% 
20% 25% | t*Boston & N Y Air Line Ist 46 1955|F A!...--. 6 6 3 5% 10% 
22% 25 Brookiyn City RR Ist 5e_...--. 1941/3 J| 63%) 63 64%| 8i| 47 65% 
Bklyn Edison cons mtge 3 (8. .1966)/ N|- -- --- 108% 109% 7,| 107% 111 
18 28 Bklyp Manhat Transit 4i4s...1966)©MN| 7644; 7635 80%) 184) 68 82 
15% 25% Biive Ge So & Bud con gts s.S05 941;,MN| 40%] 40% 40%) 3]) 35 45 
25% 33 ist 5e stamped__._......... 1941/3 Jij..---- 50 50 lj} 40 42 
igs 28 Bklyn Union El Ist g 5e._...-. 1950|? A| 86 8644 89%] 121] 80% 92 
24 329 Bklyn Un Gas Ist sons g 5a_...1945|M N| 113%4| 113%¢ 113%) 65)) 106% 113% 
94 103 Ist lien & ref 6s series A_.._. 1947|MN| 114%| 114% 115%| 23]) 103% 115% 
Debenture gold Sa. ........- 1950|J D| 97 97 98 85]| 72% 99% 
47 54% lst ilen & ref 5e series B_.._. 1957|MN| 105%| 105 105%] 42]) 938 105% 
33% 49 Buffalo Gen Elec 4 ie series B.1981|F A| 110%| 110% 110%) 10 soe ng 1386 
47% 58 Buff Niag Elec 3 4s series C_..1967'J D!-..--- MLIO3 «44-0 ----]} 109% 110 
43 51 t*Buff Roch & Pitts consol 4348195717 N| 33%| 33% 36 37|| 26% 40% 
40% 49 Certificates of deposit... _..--|----|------ 34 35% 5j|} 26% 40 
40. 45% | t#*Burl C R & Nor let & coll 5s 1934) A *534 6%|---- 54% 10 
*Certificates of d ceeer Va ee on =" _ ean Bs 
4 Bush Terminal Ist 48_......-- 1952)A O|....-- couse f 
sigeane Te dncitealiaabtisionivwdl 1955|/J J| 35% sone Pty, + 3 +H 
36 43 Bush Term Blidge 66 gu.....-- 1960|}A O} 53 4 f 
35 42% Callf-Oregon Power 4a. apis 1099) 4 0 102%| 102 102%] 251) 92 103 
37% 47 Canada Sou cons gu 56 A...... 1962/A O| 89 89 90 7||} 89 96% 
35% 38 
ari ree Canadian Nat gold 4}48...... 1957|J J) 116 | 116 11634] 14]| 113% 117 
14% 18% Guaranteed gold ~weape AT Ji 115%) 115% 116%] 6)} 113% 117 
22 34 Guaranteed gold 5e..... 1969/A O| 118%] 118% 119%] LL}| 117% 121 
16% 31 Guaranteed gold 5a.......-- O\F Aj_...-- 119% 119% 7\| 117% 120% 
50% 60 Guar gold 4%s__-.--. June 16 1955|/ D)-.----- 118% 118%] 15]) 116% 119% 
Guaranteed gold 44s......- 1 de Re 116% 116% 3i]} 114 117 
Guaranteed gold 44s_.Sept 1951|M S| 115 | 114% 115%) 16)) 112% 116% 
Canadian Ni gn_..1046|3 J| 12134] 121}4 123%) 10)) 12h 124% 
Canadian Pac Ry 4% deb stk perpet|J Jj 70 70 71%| 33]) 66 82% 
40% 67 Coll trust 4}4s_..........-- me 94%) 94% 96 8i} 90 100% 
100 «105 5s equip trust ctfs_......... et Pee *114 115%I\----|| 112 114% 
99% 104% Coll trust gold 5s_...Dec 11954|J D| 92% 92 92%} 16 100% 
100% 108% , Collateral trust 4}46.......- 1960|)5 J} 82 82 83 3}| 81% 04% 
49 66% | t¢Car Cent Ist guar 4s__...... 1949|/J Ji------ *35 60 |----|| 40 45 
107 by Eero Clinch & Ohio let 6s ser A 1952] J D| 107 107 107%] 11/1) 105 109 
104 07% 
32% 42 Carriere & Geo Corp deb Se w w 1950/04 1 fa teey ae 95 9} 85 95 
$2 44 Cart & Adir lst gu gold 48..... 1981|F Aj..-.--- 41 4634] --- - 43 652 
72 83% | Celotex deb 4340 w w...-1947) D| 90 90 92 10]} 82 97 
68 85% | Cent Branch U P istg 4e..-.-. SiJ Dj-.----- Pico 12%4]---- 9% 19% 
57 75% | teCentral of Ga Ist g bs..Nov 1945]? + Seepeee Misch 34 |----]]| 31% 32 
28 648% ° gold 5e.....-....-. 5|M N|-.-.---- *54 7%|..-- 6% 12% 
22% 41% seeaeel oa Sas caries B.-2190014 O ll *3 3%|---- 3. 6% 
49% 60 Ref & gen Se series C..-.-.- A O}....+- *3 34}---- 2% 6% 
103% 108 ¢Chatt Div pur money g 46..1951|/ D)------ *5 7 om 7% 10 
43 100% Mac & Nor Div Ist g 56..-- i Midesace o% 6% 2% 6% 
88% 96% Mid Ga & At Div pur m 66.1947|/ J|------ $3 34 6%|---- 3% 5¥ 
106% 112 Mobile Div let g 5e_.......1946)/ 4/------ Pa q.  aagee ---- 7 1 
Central Foundry mtge 66...... 1941|M s| jiaaint 90 96 |----|} 91 07 
40 OD ep pee, 1941|M Sj...--- *70 79%|---- 42 80 
48% 65% | Cent Hud G & E Ist & ref 3 348.1965) 5)------ *109% ...-. ----|| 100% 111% 
102. 103% | Cent Illinois Light 3 %s...-..-. "7. apapet *1104 112%)---; 110% 112% 
100% 103% | t¢Cent New Eng Ist gu 4s...-. 1961|/ J|----.-- 32 32% ye 24 39% 
98% 104% | *Central of N J gen g 5e_..-..-- JI Jj 14 14 15% 0 44 28 
_ * Seeker fe oe *13% 14K|---- 2% By 
110% 112% | Central N Y Power 3%s------ 1962|A O| 107}4| 107% 107% 106% 1 10 
105% 110 P 
4 11094 Cont Pacific 1st ref gu gold de. .1988)F Al 68%] 68% : 63 ase 4 
Me tos hs a ~ g the nhs waned 1960|F A| 47%| 47% 50 49\| 40% 63% 
104% 107 Centra! RR & Bkg of 
pte on nasties a MN Sedo 115% 113% ii6 118% 
“ wees - 1 O41 /M IVI - ~~ ~~~ ‘ 
50% re Prod 636 soewk 1948|)@M S| 74%) 74% 75% 7|| 70 86 
92 98 Champion Paper & Fi 
rots: 101 Sf deb 4%s (1935 issue)....1950|M 5) ------ 103% 103% 2|| 100% 104% 
96 101 8 f deb 4%s (1938 )..--1960)M S}-.-.--- 102% 102%| 2/| 100% 104% 
Ches & Ohio gen g 448. ---.--- M S| 124%] 124 12435) 45)) 11834 125% 
105% 111% Ref & imp mtge 34a ser D..1996/M N| 99)4) 99%4 99%| 44])| 95% 100% 
Ref & impt M 3}4s eer E....1996|F A) 99% 99% 99%) 38]| 95% 100% 
87K 6 Ref & impt M 3s ser F_._..1963|J Dj) 105 104% 105% 8}| 104% 10535 
91 99% Craig Valley lst 5... -- 1940|J J|------ s----° sassq]-er= 103% 105 
91% 100% Potts Creek Branch Ist 4s...1946)5 J|------|"=---- 0 ---all saze= sage 
89 8696 R & A Div let con g 48.----- 1989|/ J|------ 116% 116% 114 8 
99 103% 24 consol gold 48. ....--.-- 1989|\/ Jj------ *108% 111%}----|| 104% 111 
98% 103 Warm Spring V let g 56...-- 1941|M S|------|*----- 10934]----]] ---0 ocnee 
108 111% 14% 
1 1 Chic & Alton RR ref g 3s. -..-- 1 AO 7% 7% 8 6 1% 
110 liasd Chie Burl & Q—IlI Div 3}s...1949|)5 J) 99 99 =6100 50|| 97% 101% 
85 4% Illinois Division 4¢.....--.-- 1949\J Jj--.-.--- 103 103%4| 38]| 100% 104% 
89% 97 46.222-22--00----- 1968|M & ori if + po fe 
8 let & ref 4 4s series B_....-.- 1977\F A ’ 
os a3 let & ref 5e series A....--.-- 1971|\F Aj 91 91 95%| 121) 90% 99% 
64% 81% 
55 72 





For footnotes see page 1149. 
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j York Bond Record—Continued—Page 3 Aug. 19, 1939 
Friday Week's 
BONDS Last Range or w~| *riday, Week's 
N. Y. STOCK EXCHANGE i Sale | Friday's H _ BONDS Las | Range 
Since N. ¥. STOCK EXCHA Some 
eek Ended Aug. 18 ef: NGE Sale 
EAP ee seo LOR RACEANOR | BB) Bee Leia AA 
Low High| No.\\Low Htgh : 
> 4 & East Ill ist 66...1934)A O| 110 104 Low Hitgh| No 
3°C & E Ill Ry gen 5s.-----.-- i9eitae|“i57-| 49% “es! sell 1296 "22% eee ee | aE 108% 108%|  2/| 108 100 
cote See. --—- seaslarNl------ 15 «15 3] 12% 21 ipagasscosonsers 1969} 3)------ *105% 106%s|----|| 10434 106% 
te Great West Ist 4s--- oetim sl -i9i, *30 85% |--__|| 8136 86% | Den Gas & El Ist & refet Se-.-1951|40 N)_ s108% - --- - ----]]} 106% 10836 
feemngeree penintan-anea 3) 10] “ity S04) il) TBH Be Bi omic eset bases aed] Ha 
ee i ed *12 1534|---- wae "sees Sais --25 
Refunding ¢ be series B----1947/ J) aie BEil---- Ol ae | Wetteeeeusaien ne Ji 8) 8% 9 | 19 a aoie 
My yy outa S — 1947\J f i *8% 10%}. 11% 11% | t¢Den & RG Wee’ coneoaeee @ al au 8% 10% 1---- 8% 14% 
oles 4 oon ee seg? . 3 3%| 3) 3 5 Assented (5 bi to on 4 8 8 oe on Sn ae 
t & gon Ge series B.-May 19081) 5 ey *3 tog Oe 4 pk here onon-- F Al------| 24 2%] 26) 2% 5% 
da py yt ye wens trad rs seniaalets "6244 67 --- 63% som se OR bodes ance sorals J 5% oot Z, a6 5 10% 
$Chie Milwaukee & 8 Paul— y apee 11336 850" |----9 Ook ee oDes Piains Val let gu 4}48---1947) 0 B|- oats 1-7-7] a3°* a3” 
----- 7 20%! 20 24 38i| 19 -- 111%] 111% J11%] 34]] 110% 11 
sSecismaassuay ist 4) 7 aie as,| IM BM Serer tate  ) 
--- i 22} PY om a ooo -~---- ---- 
sgetieme Metis ain] ie Bh i] YB |oemeemriemees ime Bede PS 
“<< we 22%, 22%| 411 19% 28% | Detroit Term & Tunnel 4}s_- ve "777 °-- 2 23 1 
seChl Min Be Pa Pac 68 A--1975|" A ‘iu ai 224 R. 19% 3856 Detroit Term & Tunnel 4}48...1961/ 5 1 102 %4 103%| 16 08% 103 % 
weococce 2 2 2 53 1 eowocwone ------ % 106% 2); 104 1 
t*Chic & No West gen € 8 4s--1987/M © a _ 3% ; % 13 ee Fv Ry 33401962/4 Seer 106% 106%| 1)) 105 10838 
deneral 40... a5 ans tae 1987|MN/__ 11% «12 sil 10% 1636 —e om §e.-1937}/ J) ------ 12 12 4} 12 19 
ones t0 Ben pen ie ee eer a 11% 11% 1 10 16 uesne Light let M 3}4s...1968 J} 109%] 109% 109%] 23]| 108% 112% 
we : 1% 1 
*Gen 6s stpd Fed inc tax...-1987|M 111 1% un : 10% 1336 Hest Ry Mina Nor Div ist 4e..194810 9 ane 106% 106%] 2|| 103 106% 
4340 stamped_........-.-- 1987|M XY ae Lt Ease fa 11 11 eT ee Se Sey Se Sanna MWN}_____. 1 85% 92% 
Sree OI --- nnn Ses Dizi ae SSI a “ong 2 ce edits cone boen-teesl? Al iod | 108” i0d | “aal| 108% 100 
SEs & set £350 wee ey i geeT]? Di] “ek Sila Be a | Spaz arene -—-Seela of----—-f ta StL - 198 © 107% 
Sst & ret 4360 oer O-May 1 goa7|s DI) “Td zal all Be AL | semamped—-<-———-------- 19a) O}------|o101 10254 ron 
24°C a ist be stpd | & Pitts ¢ gu 3)40 ser B.--194015 Jj------ “101 __- 102” 10334 
paid .. ..-. es Series C 3348.-.--...------1940|" 4/------ *101 1025 
2°Ohie B I & Pac By gen S8-- mnie Yai] “11% FBs| aol] Th ays #°oiss consel oon tise 607198017 | 178) 174 OX) 3ill a ‘we 
oooce ----| 11%] 113 113 = 17% 19 27 
§* Refunding gold 4-—--- 1984). 5 7 ae a 1056 ye Conv 4s series A-..------- i AO} 15% 15% 154) 15 11 33 
deposit... ---- _— ul 5% Series B-..-...-----.--1953/4 ©|------ 15% 15%) 2 
s*Becured 434s series A miiesil 1952|M ‘| 6% 61 a os 44 on ody Als Ps meeesenente ‘). =e PT genesis Se is” th 
Rh ehcoemmmee 5; Raed Ms as) a PP oRet & impt be of 1980-222. re ae Bee 
On SL a New Orieane ba_22-21981|7 D| 73 2 215| 12|] 2% 49 | Seriea Jereey let fe-----1960)) J ig” ote 2 
Gold 34s eels Dl cexi cx cal Ge ee sGonemee River tet st Gaxziveris. J| ais] 41% 42 | prt) 
Memphis Div ist « 4 1951 ésx| go osu] il] 67 695 | oN'Ya Ere RR est letaccipe S| le oa | ol Br gO” 
onic T Ht & Boreastern 191 60.21960|) D|-- Soeass ae 54% 63% 480 mege 4340 938) 8]. re " 
ae & DI... 65% 65%| i] 49 69% WBncennncoce 1938)” ©)------ *60 0 -----]----]] -enne oe 
eeececcoceces Dee 1 1960'M 8 50% 50% 52 6 43 54 Ernesto 
. a 78. .~--------- 1954|F A! 76%| 74% 76%| 47|| 67 86 
Chicago ston Statien— we: & me ory hwy gS woces 1956) D| 106%) 106 106%) 29 0 
let mtge 4s °-riee D.......- 196313 J) 1O0s6| 106% 10625) 8), 108, BOF fs ecekans ene eam 8 100% 005% |, ‘98-* 101 
eS os 4 % eee cS 
eee Sie eee B.-----ts 19e% tomas] 14l| 106% 110° | det hen Ge eeammped no -=----3peaia S| ~~ “103% 10l-” 19334 
onarocnooes oo 105% 105% -cannsooe ~ecece % 
Chic & West Indiana con 4s...1952} J\ 90% $084 > oa 4) + ta 30-year deb 66 series B...... 1954|J D)_____- *101 102%] __. 10836 
pret M 434eseries D.---1962/M 5} 93%) 93% 4%] 35|| 88 9696 Firestone Tire & Rubber 3346-1948) 9) 104%] 10435 10534) 71 102% 10556 
Cute Ce Get Ue. —------ == Hea S| 8 | 62% 98 | 88 Oe. me mS EN ae "35 44 |i] 85 at 
Choe Okla & Guif cone be.--1952/M NI. a” te hk 1% 16 orida Hast Coast Ist 4340.--1959/ 2) 57 | 57 58, | 15) 55, 65% 
Cincinnati Gas & Eleo 8}48.---1906/F 4) 10914) 10014 10074] 1]| 108} 111 4 emcee | | as 8 Ld eee 
cult Mtge 3 60----—----2----1007|/ Di ------[@.-.-- 111 |---|] BOM B4A9S Fonda Johns & Glov 4¥4s...--1062] ‘Sx Pore ce MNES ee oA 
! Cin Un Term ist gu 844 ver D -10711M N| Pt peepee t 7 7) baba See inese | flarneet St ete by owner.|MN|_____- er 17%|_- oe 
gu 348 ser E_-...- 1969)F Al iiGi| 110% 110%4| él] 109 11154 |  $4eProot of claim fled by owmes 
& Mab ist gu 5e----1943|7 J{. | «69 = 75 |---|] 63 63 sec zrest of ciate tied y owner|M NW}... -- *2% 3 |-. ss 
Cleve Cio Chie & Bt L gen de...1903}/ D) 6414] 0434 6434] || 3% 77 Fort 8 UD Co lst ¢ 4)0....i04i|/. | —- “100% 2 hr 1004 102 3 
feet & tpt 490 caries 8 -.~.1977/9 Pl--aazz| 88, 9 |--c oases e...tear *------ wh Sn 
| Cin Wabash & M Div ist 40.1991\3 J|_. K% ach oe ee 29|| 45% 63% Gas & Ei of Berg Co cons g Ss_..1949)7 ee *125% 127%|-..--|| 123% 125% 
| Pe ee © ee poosel pss fed meee 63%|_--- 70 = Gabe Investors deb Se A-.1963)5 pase 103. 103%|  4|| 102% 105 
W Val Div lst g 4e_------ i a 1 al “<"]} 96 1003 | #Gen Eee (Germany) Te..-.- 19477 5|_°° 4] o53° 654]... || 20% 50” 
Cleve Elec Illum ist M 3%e...1965|J J|____ *95 = 974|----|| 90 95 cmnking tend dee 60572227 + | ee *53 5641. - 49% 59 
Glove & Peb gen gu 40 cer B.19aa|a O|......| 108% 108%) 21) TOE Tose jean Ear Ny Aliana i i+ ben | PI + 
Series B34 guar--------194914 Ol. -0200) 00> food 106% | Gen Motors Acoape det Side ---1951/F 4| 104%) 104% 100%) 01) 108 10784 
See eee ee * . 1 g anil 2 = % 62% 97 
Beries © 8 4s guar Sabended 1948\M N|__ Sigg” 1°O%I---- TSB SGUSE | Soccer Cree ae eens Out 3 asl F------ isis iss] ‘sil 2% 10” 
Gen 434s series A...-----_- 1ovv|F 4 pet ~ aden ---]] coves cocne OR Hin pee Ne hes is . 3 
- ea wwnnnne a *105 Pee: Bs ght ass = eo----) ----- : 
Gen 6 sek mane 6 ses cartes B.1961)5 3). +106 ---| --=-> --=-- | Goodrich (B F) ist mege 4i¢e..1966|2 DB) 10494) 1044 108%) 59 Bs 108 
Cleve Union Term gu 5346 “ioral © 50% Soa oto RB: 7o% 89% Gouv & Oswegntehie ist Sa,” 1942 iD asa +39 mele ox se 
lst f series B guar. ~-""1973|A O| 79% y} 1% R & I ext let . SF sien 7 etges. ~~~") {aa %% 106% 
erecenee 9%| 79 8 gug4340..1941|\5 /|------|------ -----|----]] 103 
eiteene a 4 Be BA hl BIR | Sempeemimere tee teal Be Bs 
& Iron Co gen si Ss..1943 F Al_--__ "107 -...-|----|| 106% 106% S ail ax at eee 
*6e Income mtge 721970 AO} 103.4 103}4|" il] 108% 104 BF] O1M) G19 Ol] 1 GIN 7S 
ponnenscone wsess 5|| 4 
Colo & South 4340 series A_2.1980 MN| 27u| 30% $0! atl dtu a7” 3 4} 105%| 105% 105%} 70ll 10036 10734 
Columbia G & Ss 
semana miettn- Mag tees] 109%] wens oe | | g006 iat ba -issd Bu Sd ooh foe Bae 
, eegeeas HT --..--| 103% 103%| 2]| 94 104% J J) 81%) 81% 8334) 20) 74% 89% 
pebebenture fo. -—--Jan J 3} 103%| 103° 103%| 157|| 92% 103% J J) Si%] 81% 88 | 42] 74 88K 
Columbus & Tol Ist ext 40. .-1955|F |... sla... -- -.--|] 10936 114% ee ES ee ee 
ot ppe AR ads oe 5 *112 ~~~" 100% 114 : J| 86%, 86% 89%) 46 
re 1gz8 10x 3a] Hl ae Zak Gol ge gle 
el veni------ 6% 6%| 1 7% 
3 1074 11144 ra: oe Oe Se ee | 
40 N80 %5 80% f Waele: 83% 84%] 13]| 69 85 
av 4 11356 “Ete 865% __.-- _...|| 85 91 
AO 103% 107 ‘= eee SY _...|}| 38 40 
40 10534 108 yg. set 120 120%] 25|| 11796 122% 
7S 104 4 108 Mm Nfo2 33 3% i] 2636 3054 
10636 10096 7 DI aii 32%] 27|] 28% 30% 
eis M NI. _-- *127% 129 |. 124 128% 
100% 1064 PA) 47 | 4 48%| 31|| 43% 61 
8 10s ff 13% 14%] 134 11 
9 13% A O} 111%} 111 111%] 28]} 110 112% 
10% 10% , a e393 ---l] 87 
9% 12 Fs tats i wn. & 
44% 55% . 8600 ~~. --] ----]] annwe annne 
106 ‘N11 a a a5 52 | “aall “40% "63" 
105K 109% AO} 51M] 51% 52 28|| 46% 63 
107% 110% MN\-- 530 54 | «6 46)) 47 G8 
107% 111% eS gets 46 |---| 423 53 
1966|M 103%¢ 109% MN| 47%| 47% 4935] i0]] 44% 60% 
1946|J D 100° 105% M NI... _-- 57. «50 6|| 52 72 
| AL 1943|/ D 96 100% F A] 44 | 43% 48 | 105]) 39 56% 
Crane Cos f deb 34s 1981|F A 1054 10934 i Aanorses s724 80 |...) 75 S834 Ih 
Crown Cork & Seals f 4s__-___ 1OGIIF Al 104%4) 104. 104%) = 7} 10294 10614 a asm Se 
Crucible Steel 434s debs... 1960|M N}_---- #10536 106%|--__|| 104% 10634 J Jj------[----- 64% 63 65 
Crucible Steel 444s debs.-----1948/¥ | 101%] 10174 102%| 20] 98 1024 1]F Aj-_----|*----- 52 46% 46% 
Cubs Nor Ry lst 8360... ----- 1942|7 D| 28 | 27% 29 | 15|| 27% 37 J Jj------|0----- 73 |----1 anne ag ene 
740 p yl ae eee 1952/J J| 32%] 32% 33 10|| 32% 40% J Jj-- *. 63 60 «63 
et PAN ee ee #3654 38 |-- 36. 45% J Jj------]------ -3---]----]] -ga0e ensue 
Dayton Pow & Lt lat & ret3 348 1960) Of-22222] 10736 108 Ol] 10054 1103 Pa ee ce we beh: 
Ist & refis .....1943|a¢N| 55 5834| 58|| 5236 70% 


















































For footnotes see page 1149. 
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Volume 149 
BONDS 3.) Friday, Week's 1147 
* f EXCHAN | : Last | Range or Range = 
Week Ended Aug. :” 35 Sale Friday's HF Stnce N.Y NDS By) Priday Week's —= 
| S| Price |Bid & A Jan, 1 . ¥ STOCK EXCHANGE 5} Last | Range or Range 
" Week Ended Aug. 18 BT Pe ld ane — 
Low High| No.\|Low High Be bd & A Jan. 1 
Di 49%] 49% 527 McCrory Stores 
alenitiade D %| 88]| 43 Maine Corp sf deb 58.1951)44 N Htoh| No 
‘semen = bf sine Central TUR 4a ser A---1043|! Di--s5--| ee! OT ---ai MOS or" 
ee: Q] 2037s] 102710 10376] 81) 268% 108 en miae 4340 series A_ 1960/1, 5 | 75 75M) 6) 67, 77 
° 39 39 2 41 sohinanat ny ort Sith Feb 1 1957|M N| “5712 47% «48 2i| 39% 51 
 ssnaabe J re ace oye Bd Y) cons 4s._.1990|4 O Nay 27% 28 10]| 23 rts 
y! é 9. I---- 64% 70% | *Second 4s of deposit...... soael Bexl baie. eottl aa 26% 66% 
3| a 11%\...|| 8 12 | Manila Elec RR & Lie? ba... 20i3|/ D 56144 60%] 44|| 24% 63% 
S}-----|*104s ““" 104 © 104% RR & Lief 6e...1953|@ S|" *31 36 34|----|] 17% 37 
swoon J] 9735] 97% 97%) 121) 90 98 prey eee eed Oe eee "7" oe Shacl”*tel ‘ee. 
A| 106%] 106% 107 | 121] 106 109% GB&N W ist 3%s...1941|/ J| 79 8134] i0}} 79 B34 
SS 59 60 63 85 50% 70 Market St af 6s_...1947|4 coe) 11% 14 one a 
yn] Be Bl al Beg myreckecaaiisalg | SM TU 
S| 56% 27 43 = | Metro warr..1945|/N|- 3|| 39 54 
—e a ee Sie Metron Ed st 4}40 series D....1968/41 5)... “104 10434)... -|| 20136 10480 
oO HB OS | Bek eae tercont aacteesie a[------| 33 osx] ‘sil os © 102” 
80%} 80% 81%} 24]| 79 -1938/* “|------ *8 9 |. : 
S} 1083] 0334 angie] °3]| Gaye 1988 | "S86 Gap tbr eounony --— torr |---| ee hier aee 
O} 1M] 1% in| ‘sil i 2a” oding Mat Mesh See thse Aeaele Da -|;---- See oe ere 
j] 84) 83 835) 5 835 30 Michigan Central Detroit @ Bay °| |) > eae 82°°|2222]] "30°" “30° 
dass] 3h Bla] oft By] Bearsgero ene Blo) aaa 
3) "33 8% 60%| Ret peeeereecen potent --n-)l wgens-opnos 
eS is ee & impt 4 48 series O....19791/) 3h - "5-- 9984]----]| “B06 “07 
7 je sz? 82"| “all asg Base | them ot 9 tot one ben m22c1oaol4 Of ©? *| 188i 10254|"“69]] 10035 102 
Al------| 99% 99%] 31) 8896 ms” THoMIl & No lat ext 4}40....--1989)/ = wi0's 12, |... 996 laye 
Al 60 60 60 72 53 71% teMil . ve ascccnesoace 1939|/ Dj *16% 4234|.--- 50 
8 64 | 143|) 56 75% | $¢Milw & Sta W ist gu 4s___1947|@ S| *16% 26 |---| 20 83 
~----- 2% 2u%| if 1% & Sonne, & Risto Line tes 8908.-280 pete m 12 |----f Se ire 
Dj-----. 4749 elet & ref gord 4 “77777] “86% ---- 31M 
|" "oiia] Bye 8814] 11) 0x4 Sate oRet ort 0-7" 6a Pesan mnt eum a 
0} 26 45 90 ene 79 | caki atpiiines auamieeeaitae aes 4 3%)---- “% 3 
= fees ee ad od TepNasmmen a 5 $0 8s LL ee 
isabel 4 
a Ol 67") 67 a7 | 14il 65 85 | Seist cone fo ou j] 3%) 3% 4u) 5 Het 
2 SM fae 221] 56 71 *let & ret 6s series A... J 4} 6% 6%| 3] 6 2 
os 106%| 106% 106%] 16]| 106% 10054 $25-year 548 4 oe i) eee ie es 1“% 4 
JD] 103%] 103% 104 4\| 103% 107 | t¢ at & cat 66a cartes ee ma” « 1K 2% 
ane werek Meet ay ice GS Mo Kan & Tex let gold aes Oe | 
eT ee ie 1 oe sol] 27 Bt 
iz al i001) 100% aks alta pi p= prior lien 5s ser A_.......--1962|J Ji 16% : —_ 
M8] 100341 10034 10034)" 181] 9356 100% so. seer 40 sustte B_-...--n- soem, 16K) tes 18 | 46) 106 oan 
ee ee canes Pree dyer =a foe agi is 3a” 
“4 sess ecoee eonce — 7 -<«<- 
gg se (834 8514)" 3]] “Fa” 8554 | seo Pao tet a ret Sener A--.-1005/" A ee ek. ee 
y ------ + ee ee : ves of aoooBOOH/F A 14 | 135 1496] 68) 1806 Shh 
cocece 4% 166 gunce see° wabecnmen Og ee yy, ongeaininnts 
F 4) “85| 85% 18535 ie | Meee mone. erm 8/3) 3 «Stl 26 3 7B 
eacuntk 4 7 6 
a di------ (307 107 sy ame taeis| ““RG teen ar Penns eles is--istel isu 4K1 Si 13% 2085 
Pioesie Oh» toc  ppeoehe Ape 4 4) 211) 12 
MI 103}4| 103 104, | 49 S | Se eee taaalid Nl aie] 3% "a5 | aie 10% 
oP adr 104 104%) 5 Ist & ret g 5s series H_ Ml 2% 2%) 59 
F Al 105 105 105% 23 10836 rts, o tes of deposit... 1980|4A O 13% 13% 144% 23 13% aise 
olst & ref Se series 1.........1061 aA eee ape 
wal | ese 6 LW ase aac | cones ipates, of depeets. 1981|F A} 13% 133 =|---- 13 20% 
Cat 1 on aul ee seGrritotn of debi ==seeslCc} | ola oN) Sse ani 
Ref & ext mtge 5s.........1942]A4 O] 85% 87% 87 _July 1938|M Nj_____- 67 87 alpung 
Het g exe muge Go ceo-n--ipeala Of "aS'a) 86%s $0) 24H Sts S00 | "eMomgomery Div = Sg a 
Goll & ret 6348 series Di22..1960|F Al 53 51. 555% 221 4B 68% Ce ontgomery Div lst g 5e..1047|" A ° 
Coll tr 66 series A... seeeie 4] Sau) Sa 55 | 1 eX Ret & impt 4}48.......--- sete a-ssizi Ga alain Ha 
Coll tr 6e series B__.__. eR: 1942|\F A 48%! 48 49 20 42 i ey 5% notes......-- 1938|M S hon 22% 26% 31 17% 29% 
5a 1937 pn tes EE gmap “<3 49%)|.---]] 41 AE TJ. =. oi. ze 48.1991|M Sj_____. a rH 6|| 19% 34 
2d gold 5e_.....- at 3% to.-1947|/ J}......] 7334 74%) 20] O7 75 Monongahela West Aes ----- "106% --..- =-7-]] 10254 1065 
Lake Sh & Mich So g 3s_.--1997|/ r paged *62 OD Teena 63 67 lst mtge 4 }48-...---------- 1960\/A O] 109%) 1 
Lautaro Nitrate Co Ltd— 85 85 86 i3}| 84 6s debentures. ......--..--- 1965|A 0} 11 4%} 109 109%] 21]| 107 110% 
*1st mtge income reg 1975| Dec 90 | Montana Power ist & ref 3(8.1966|J D 410 | 10036 11054) 108)) ong 100% 
Lehigh C & Nav sf 4%s A_---1 26%| 26% 26%] 18] 21 M Tram Ist & ref “394110 J va 00 100%| 60|| 9634 101 
Gane cauk toned 4 ~---1964)J J] 51%] 51% 54 4% 27%| Gen & refs f 5s series A..-.-1955|4 O] - 99 99%) 8] 93 if 
re en ieee 3100814 Bivasce 51.51 Si] 514 64 pop ie Tt tT eee: * oi------ #22... 75 vo. 98% 
Lee oY lsbwue o2190siM B22, obs 0is!-- I 84% Bl” on Sree atascote O..2isssl4 Of-..-- canes #3 [crc] Ste Or 
Lehigh Val CoalCo— my ied 1945)M 5}... ..- *30 r * ata pec, + he 44 Gen & ref s f 5s series D wots © Tatar en oe “<< K% 67K 
5s stam peer Morrie & Essex Ist gu 34....2000|J D| 38% SO Re ae 
CS -TTT eeeeneeeeeet| 7 ar enen Bo nae BF Ze Gonwer Ma orien Anss-v-ntweaiae N|..=-°*| 37% 40%<|""a5)] “3857 “6634 
o1sie.stamped...---------- ee emma #23 - z= ~ 77TH] "30°" “28% ee A rae wae ress oygh BPs A ts] 36% 54 
et & rete f Se........... 1964|F Al 7 23% 30 |.---|| 23 30 |M States T & T 3s.-1968|/ D} 108 | 10 6%| 22|| 33% 49 
Se stamped.............1904]--.-|...... 25 25 |_.10\) 16 utual Fuel Gas Ist gu g 58...1947|M NV 8 108%] 10]} 104% 110% 
oles & ret 6 f Ss Ts alinnesiidll 1964) concen] “22s 27 10 ane + Mut Un Tel gtd 6e ext at 5% --1941|/ Nj... __- ion aan 1} 114 (UI74a 
RSE REY. oo éeonce l 
“edna | ty | | Rametaeere tees olay | 
1 soa mamped cnn ABER: —— (38% 38%) 2] 30 Oi Nassau Elec gu g 4¢ tpg ----- a S---1 OS pe Be 72% 
‘al Harbor Term gu 56...1954|F A| 46 = o2--- _..l| 37% 39 Nas Acme 4560 extent oe s--1088lh | Oe *102 32|| 29% 46 
¢Leh Vai N ¥ ist S -avigl aa] $3 BB | He Beeiiee pees Sots. .---ipeolae ol los | 104 i663] “aa]] 102% 10s 
<hoamestel.... 0560..-- 30S J} 50 50 51%| 4ii 44 Nat Gypeum 4}48 6 f msoees Le pe 104 | 104 =105 83 ty + 
t*Lehigh Val (Pa) Sons @ daz _aooel a aacsbel chaos 51 |. +t i fod National Rys of Mexio—- | | 10244 102%] 4/| 102% 106 
colt Magenta -----nn === ="3008|M N| iss] iss, 14 ““6l| 13% 21% * 1434 Jan 1914 coupon on--.1957)) 4) +% 
General cons 4348.......-- ceetlar ae] oe) 8s ee 13° 21% ost Ta 1914 coupon on-.1 ean MR SS hagealete wo--]] coose songs 
oct eemeatat..--------- ee i------| 10M leMl 1 Bs S He July 1916 coupon ott Woon » ne ----] 6% % 
came, VBL nerw one 2003|M N}_.---. *15 jt aS . 21 48 April My fat A iain es ee 
otah Vol tem Ry isi gue ba. 3942 “IN, 16%] 16% 17 | 4 Py 2214 | 48 April 1914 coupon off...1977|A O|_-___- % ----- asa]] cocce coos 
Pfs amented. teens ean--ABallA monets big 65 |---| 65 68” seas sAment wart de rote No.6 0077/4 O)------) 935 ---| 4 Oe 
Shivers Tomaceo fe. 1944/4 sani atbocl” "al tne” 388 ALE tA yy “asl J fe apt i 
ee oi ask aes as Wi O} 12836] 128% 120 | 16) 137 set | che sem 1086 coupe ot cere fe NS 
py ad) a %| 128% 129 | 26]| 12734 131 a April 1914 eoupo’ oft --1961/4 + abere aimee a oe eee 
Liquid Carbonte 42 cony debe.-19471/ Dj 108 ae ee ae Le be hE - 4 “gil 7735 7% 
Loews Inc 8 f deb 3s SED Pl cccadk pevee wee ie 107 110% cece 103. | 103  103%| 70|| 1013 103% 
Lombard tice 78 series A22...1982|3 D| 36%] 35% 56% Zall Sas¢ 103% sortnngnenes OS oS Oo -- 1954|MN| 60 | 60 60 
Lone Star Gas 3 4s debs... 1953|F 56%) 55 56 19ol| 49° 58 ewark Consol Gas cuir 56..-1948/5 D)- 125 Hy 
Sfong Dock Go $548 ext t0..21980/A 0). “| #6554 108%| 65]| 104 111 jeNew England RA «: er 6e.--1945)) J} ------ 4 125%] 1)) 12294 125% 
Long Isiand ee a *65% 75 |---| 62 a Consol guar 48.....-..---- e483 Ji... 3i7° 23 |.--.|| 20 27% 
Guar ref gold 4s_..-------- 194elae wl a73< *85% 88 |__| 81% ew England Tel & Tei 6e A--1952|/ D| 128 | 128 rt i} 20, 37% 
—............ 199|M 8} 8734) 87° 8746 isl Sent os Ist g 448 Renesas “uN 13g, 128 | 38 124% 129 
omnes a... 8° be oe $6 6340 serie Bans -ioeele all 81-3 78, 
Lorillard (P) Co deb 7s 88% | NJ Pow & Light let 434s. 1960 A O| i0614| i06 75 |....|| 73 78 
py erase 128%| 127% 128%] 2\| 12734 120% New Orl Great Nor 6s A...---1983)J 3 en aL 106 100% 
Lowsans & Ask ios So cer A--19881/ J} 8434 12744 128 | _2|| 12296 128% | NO&N E tet ret & imp tas, ete 
= & Elec 3}s-...1966|M 5 85%| 381] 753% 90% | New Ori p4%eA 1962\J J) 53%| 53% 53% 
aS 6S ee i 771945] S|... +1098 110 |---|] 108 110% | I Pub Serv Ist Se ser A..1952|A 0}... .- Ait es eet 
ia eg ARS) ee eM Se) age i | widen gia | eh ees) a 
Ist & ret 6 series B__------ ++ Jj------ 100% 100%s:| 73], 99 Nee re Suen wo ine 6..1935]A ol "3014 68% 68%) 6) 58 74% 
lat & ret 440 series © coalaial go0a|4 O| "98id| 98% 9854] 331] 91 an i LT AO S05) 20% 305] 4 Say oP 
ref 4s series D..------ 2003 89% 91%) 33] 84 Se ettchis idicons ° -~--- 4% 37 
let & ref 344s series E_----- AO| 84 | 84 84 2 % 93% | let 5s series C.---..------ issel® Al... 30 «= 34_ |__|] 80 88 
ADS Cy tee oO 80 8s2%| 12 7 oe lst 448 series D...-..---- 1956|A Fi_.__-- "30% = 34%|----]| 244 36% 
St Loule Div 24 gold 28.----1980).% 5 peso 100% 100%] 1 orig isl lst 5340 series A=... seeeia Fi-.----| 22 30 | 2 Shae Sone 
Mob & Monts ist g 4}6s-.--1945/M eenen -p8434 9656)----1] 8336 of Geposit....... Pa EET "30 © 33% 3446 30% 
Au! Knox & Cin Div 4a f------lsrayy ee [es a si Ri: ss 
© Lower Austria Hydro Fi6é sss. MN\_.-.-- ee ree 
Austria Hydro F1634s_1944|/F A|_-__-- oosie apes aes 107 














Fer toentnotes see nage 1149 . 
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BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended Aug. 15 


Interest ' 


Pertod 








Newport & C Bdge gen gu 4 48.1945 
N Y Cent RR 4e series A_...--1998 
10-year 3%8 sec 6 f_....---- 1946 
Ret & impt 4 8 series A__..2013 
Ref & impt 5s series C.-_--.-- 2013 
Conv secured 3\8......---1952 
N Y Cent & Hud River 3%e -.1997 
WEES Discccdcscecccce 1942 
Lake Shore coll gold 3%se.. 1998 
Mich Cent coll gold 3 %s__ 199% 


N Y Chic & St Louls— 


3-year 6% notes. ...------- yaat 


N Y Connect Ist gu 4%e A..-.1953)F - 
Ist guar 58 series B_._..---- 1953\F / 


N Y Edison 38 ser D_.-.--- 1965 


Ist lien & ref 3ieser EF. ....196f). 


N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 58_.1948 
Purchase money gold 48... . 1949 


oN Y & Greenwood Lake 5s... 1946). 
Y & Harlem gold 3 4%s-_---.- 2000) / 
Y Lack & West 46 ser A... . 1973): 


N 
N 
4s series B....-.-.-.--- 1973 
ae & W Coal & RR 5 Ks "42 
y 


° E 
° E & W Dock & Imp 56 1943 


N Y & Long Branch gen 48... .1941)) 
tg°N Y & N E (Bost Term) 48_ 1939}. 
t°N YN H & Hi p-c deb 48___. 1947). 

*Non-conv debenture 3 4s. . 1947). 


*Non-conv debenture 3 4s8-_.1954 
*Non-conyv debenture 46. ...1955 


*Nopn-conv debenture 46... .19546): 


*Cony debenture 3 }48_----.- 1956 
*Conv debenture 68... ....- 1948 
*Collateral trust 66 ......-.- 1940} / 
*Debenture 4g............- 1957 


let & ref 44s ser of 1927 _ 1967]. 
t*Harlem R & Pt Ches let 4s 1954)) 


teN Y Ont & West ref g 48... .1992 


SE Sit ecssecosohna 1955 
T°N Y Providence & Boston 48 1942 
N Y & Putnam Ist con gu 4s__1993) 
N Y¥ Queens El Lt & Pow 3s 1965 
N Y Rys prior lien 66 stamp... 1958 
N Y & Richm Gas Ist 66 A__..1951): 
N Y Steam Corp 3}48....-.-..- 
t8°N Y Susq & West let ref 56 1937 

$20 gold 4}48__.... ...... 9 

*General gold Be__......... 0 

*Terminal ist gold 56 ...... 1943 
N Y Telep ist & gen s f 4s. __ 1939 

Ref mtge 38 ser B_.._._.. 1967 

Y Trap Ist 66_....... 1946 

ee 1946 


68 ped oe 
th°N Y Westch & Bost let 448 “46 
Niagara Falls Power 3 \s_____ 1966)! 

iw 


3§*Norfolk & South Ist g 5e___ 1941); 


Nort & W Ry Ist cons g 4s____ 1996 
North Amer Co deb 3 4s 
debenture 3%s.......___. 


*Oct 1938 & sub coupons____ 1945 
Ctfs of deposit stamped 


*Apr "33 to Oct °34 coups, 1945) 
1945 


*Apr ‘33 to Apr’38 coupe 
North Pacific prior lien 4s_____ 1997 


1948 


eee were ew mmm tee 


Short Line Ist cons g 5s___ 1946 
Guar stpd cons 5e......__ _. 1946 
Ore-Wasb RR & Nav 4s______ 1961 
Otis Stee! Ist mtge A 4}46____ 1962 
Pacific Coast Co Ist g 5e_____ 1946 
Pacific Gas & El 4s series G___1964 
lst & ref mtge 3%s8 ser H___1961 
ist & ref mtge 334s ser I____ 1966 
§*Pac RR of Mo Ist ext g 4e_ _ 1938 
§°2d ext gold 5s........ 1938 
Pacific Tel & Tel 348 ser B_.1966 
Ref mtge 34s series C ____ 1966 
Paahentie sist 8 fg 4)40. -- 10955 
L 48... 1952 

Paramount Brosdway’ Corp 
8 fg 3s loan ctfs______ 1955 
Paramount Pictures 3s deb___ 1947 
[Parte Orieans RR ext 5 s___1968 
Pat & PameOnme ons be... ° 
cons Se... 1949 
Paulista Ry istef 7s... ___ 2 
Penn Co gu 3 3s coll tr ser B__1941 
Guar 3 }4s trust ctfs C______ 1942 
Guar 3 es trust ctfs D__.___ 1944 
Guar 4s ser E trust ctfs_.___ 1952 
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Pras ZASocrne 





sSaSSEP Pa TS 
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= Week's 
Range BONDS £3 Range or Range 
Since N. Y. STOCK EXCHANGE | 3 f Friday's Since 
Jan, 1 Week Ended Aug. 18 a Bid & Asked Jan. 1 
Low Htgh Low Low Htgh 
109% 110 Penn-Dixie Cement Ist 66 A...1941|M 4S 100 93 100% 
5A 732% Penn Glass Sand ist M 4s.-1960|J D 106 %4 105% 107% 
71 82% Pa Ohio & Det let & ref 44s A.1977|/A 0 98% 93% 99% 
44% 62% 434s series B__._..._...--.1981|J J ae 93 95 
% 69% Pennsylvania P & L ist 44s_-.1981|4 O 1042532 1042523106 % 
544, 77% Pennsylvania RR cons g 4s. -- 1943)! N *109 107 % 109% 
76 84% Consol gold 48_____..----.- 1948) N 113 "10 «i14 
72 85K 4s sterl stpd dollar. May 1 1948) N 113% 109% 113% 
58 70 Gen mtge 3%s series C____.1970)A 89 84% 9 
58 68% Consol sinking fund 4348..-.1960|F A 118 115% 120 
General 4 4s eeries A_.._-.-. 1965) J 100% 95% 101% 
47% 71% General 56 series B_...-_--- 1968)J 107% 103% 108 
39 459% Debenture g 44s..-----.-.-- 1970\A 87% 79 8=6©990% 
65 R3% General 4s seriee D___-_-- 1981} A 95% 90% 97 
77% 86% Gen mtge 4s series E_-_-_--. 1984\J 95% 89% 97 
50 ar Conv deb 34s8.......----. 1652) A 85% 74% 90% 
104 07 
106 107% #£=Peop Gas L & C Ist cons 68. ._.1943)A 116% 115% 117% 
48 59% Refunding gold 56.......-- 1947|M 8 116% 112% 117% 
49 5R Peoria & Eastern ist cons 48_..1940)A O *46 47 58% 
107 % 110% *Income 48_.......-_- April 1990) Apr 4\% 3% 6% 
107% 112% Peoria & Pekin Un Ist 5%4s8_..1974|F A *106% 103% 106% 
Pere Marquette Ist ser A 58...1956|\J J 63% 57% 764 
123 % 1263; Ist 4s series B___....-__.-- 1956\J J *50 52 67% 
116% 119% Ist g 44s series C___.......1980)/ 8 61 54 71 
am , Phelps Dodge conv 3s deb__1952// D 107% 106% 115 
7% 
99% 102% + Phila Balt & Wash Ist g 48____1943)M V 111% 108 111% 
48% 63 General 58 series B_._...._- 1974|F A *113% 108% 115 
54 61 General g 4s series C__._- 1977|\3 J 109% 104 110 
33 58% General 4 34s series D______. 1981|\J D 106% 104 107% 
50 51 Phila Co sec 5s series A____._- 1967\J D 104% 98% 105% 
70 75% Phila Electric ist & ref 344s___1967|M § 110 109% 112% 
pa aS 8 t*Phila & Reading C & I ref 66._1973|/ J 10% 10% 14 
1! 13 OS eee 1949|M/ S 3% 3 4% 
10 13% %§*Philippine Ry Ista f4e_...1937|J J ~ 7 14 
9% 15% Phillips Petrol conv 3e____-_-__- 1948|M §S 107 106 112% 
10 16 Pirelli Co (Italy) conv 78... ._1952|/M N 97% 89% 98% 
10% 15% Pitts Coke & Iron conv 44s A_1952|M & 93 90 9444 
10 5% 
10% 17% PitteCCC & St L 4s A____1940 *105 104% 105% 
16 827% Series B 4348 guar....____. 1942)A O}______j*____. 107 109% 
3% «8 Series C 4348 guar_.._____- 1942 *108% 108% 108% 
10% 17% Series D 4e guar._..._____. 1945 *108% 1 
42 57% Series E 348 guar gold___-- 1949 *105 106% 106% 
Series F 4s guar gold______- 1953 CIGD. cascahesoell gace* tepbed 
5% 9% Series G 4s guar_____..___. 1957 111 105 110 
3 5 Series H cons guar 4e______. 1960 F A *109% 105 108% 
62 77 | Series Icons4i%s... .  __ 1963 F A *116% 112 117% 
44% 54 | Series J cons guar 4%s____. 1964 MN 117% 112% 118% 
109 110% Gen mtge 5s series A______. 1970 J D 106% 102% 108 
10% 108% Gen mtge 5s series B_______ 1975 A O 106% 101% 107 
93 105 Gen 44s series C___... 19773 J 98 93% 99% 
101% 107% Pitts Va & Char Ist 4s guar___1943 MN *106% 106% 107% 
5% 12% Pitta & W Va ist 4%eser A. 19583 D #28 23% 51% 
6% 9 Ist mtge 414s series B._. __1959 A O *25 230 «51% 
3 an Ist mtge 4346 series C_____. 1960 A O 27% 23 52 
0 
100% 103% «= Pitts Y & Ash Ist 49 ser A____1948|/ D *108 104 106% 
108% 111% Ist gen 58 series B___.____. 1962|F A *110% ods we nen 
62 86 Ist gen 58 series C_...___ 1974\J D *99 ods @ebde 
70% 90 lst 434s series D____._____. 1977|J Dj..__..| -.... aie ted 
2 4 Port Gen Elec Ist 4448_______ 1960 M S 78% 

109 «111% lst 58 1935 extended to___ 1950 J *106% 106 «107% 
108 109% %*Porto Rico Am Tob conv 661942|/ 25% 25 44% 
94 102 66 stamped.........._ __ _ _1942// #25% 25 42 
10034105'%55 3 $* Postal Teleg & Cable coll 58_1953/\J 12% 10% 1f% 
9 17% Potomac Elec Pow Ist M 3\%s_1966\J 109 108% 110% 

8% 15% Pressed Steel Car deb 5a... 1951\/ *62 70 
4 60 3*Providence Sec guar deb 49__1957| *2% 1 4 
118% 124 t*Providence Term Ist 4a ____1956|M *44 40 49 
104 107% Public Service El & Gas 3143 _1968\J 111% 110% 112 
103% 106% ; Ist&refmtgefs_.. ss 2037\J *154\% 153. 153 
105 108% Ist & ref mtge 8s... 2037\/ *223 221 224% 
112% 114% Pub Serv.of Nor Ill 314s8______ 1968|A 108% 108% 110% 
106 107 erles 8 f deb fa_____ 1948)|/ 103% 95% 104% 
| $*Radio-Keith-Orph pt ctfs 
39 50 | tor deb és & com stk (65% pd).--|J Dj_..-.-|.-..-- -----|----]] ----- ----- 
50 55% §*Debenture gold 66_______ 1\J 69 55 79 
§Deb oo stamped ee o41|J *69 es oe 
enere ecoee ersey Cent coll 48_1951|A 51 
GE ig he Gen & ref 4\4s series A_____1997|/ 72 80 
65% ™ Gen & ref 4}4s series B_____ 1997\/ 71% 69% 80 
41 60% Remington Rand deb 4s w w_1956|/“ 103% 99 105 
50K 74% 44s without warrants._____ 1956] M 101% 100 103 
42% 6 Rensselaer & Sara wet‘ Sg | Oren eeehggees See Pare rus 
42% 64 Republic Steel Corp 4s ser B_1961|" 9°% + 5 
107. 110% Purch money Ist M conv 5s '54|M 105 102% 107% 
Rel Ka Gen mtge 434s series C_____ 1956|M 94 % 9% 
Revere Cop & Br Ist mtge 4448_1956|/ 100 95 101% 
6% 10 *Rheinelbe Unions f 7s... —__ 1 J *37%4 7 #61 
4 8% *Rhine-Rubr Water Service 6s.1953|/ J)... .--|.-.--- 18% 22 
105 108% Rhine-Westphalia Ei Pr 7s___ 1950 27 21% 27% 
106 108% *Direct mtge6s_...... 1952 ae 21 28 
06 109 *Cons mtge 6s of 1928... _- 1953|F A aa 23% 28 
101% 109% *Cons mtge 66 of 1930______ 1955) A encode 22% 27% 
107 ‘+11 Richfield Ot] Corp— 
10396 1o5%¢ 4s 8 f conv debentures... __ 1952 108 100% 108% 
112% 116% Richm Term Ry Ist gen 56____ 1952 105% 1 107 
107% 111% Rima Steel istef7s.... 1955 *9% 10% 13% 
113% 117% oo Grande June ist gu 5a 1939 *38 46 
116% 118% §*Rio Grande West Ist gold 481939 a 31 44 
103% 107% *1st con & coll trust 48 A____ 1949 13 13% 20 
64% 81% , RochG & E4iseeries DD. ___ 1977 PIED : cteeriscaell nnwes Satths 
Gen mtge 3%s series H_____ BEE Dn ncadBassere oocanlbcwill anaes atend 
65 mtge 334s series 1... ___ ee ee, Hogretirineg 
1119 113% | 1§*R I Ark & Louts let 4345__1934 8 8 12% 
109 112% Ruhr Chemicalgf6s_..___ 1948 *25 26 04«=330 
105% 110 3¢Rut-Canadian 4g Di ccnsiics’ 1949 7 4 8 
67 t*Rutland RR Ist con 4%s__1941 7 &% 8 
65% 72 DO whadadiiinece cut i  Oiipdndiibcnnag 4% 8% 
107% 112 * 
108% 112% Safeway Storessfdeb4s___ 1947 106 104% 107 
1014 104% Saguenay Pow Ltd ist M 4%8_ 1966 106% 105% 107% 
103% 105% $8t Jos & Grand Isiand ist 4s.__ 1947 108 106% 108 
St Lawr & Adir ist g Se... 1996|J 7 |. Gb. dee i aecow abtnd 
48% 57% 2d gold 6s... 966 el, A ail Ubet, satin’ 
82% 91% 8t Louts Iron Mtn & Southern— 
98% 102% *$Riv & G Div ist g 49_____ 1933 61% 52. 65% 
*Certificates of deposit. __ én *58 51% 64 
123% 127 eo pt 
45 61 t°St L Peor & N W Ist gu 5e___ 1948 *16 7% 12% 17% 
101% 103% 8t L Rocky Mt & P 5e sptd___1955 60 60 % 52% 62% 
101% 104 t¢St L-San Fran pr tien 42 A__ 1950 84 Sly 7% 14 
99% 104% Certificates of deposit. ____ - S Sig 7% 138% 
98% 105 *Prior lien 5e series B______ 1950 s 8% 7% 14% 
98% 105 *Certificates of deposit. __.. - -|- 73 834 7% 4 
*Con M 4348 series A____ 1978 7% 8% 7% 14 
*Ctfs of deposit stamped __-.--|-- 7 8 7% 13% 
¢St L SW let 4s bond ctts___ _1989'M 60 61% 54% 65 
2d 42 ine bond etfs... Nov 1989 28% 28% 26-354 
§*ist terminal & unifying 56.1952 / J 17 17 15% 23% 
*Gen & ref g 5s series A__._1990) J 8% 8 8% 15% 





For footnotes see page 1149 
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BONDS BONDS 
N. Y. STOCK EXCHANGE N. ¥. STOCK EXCHANGE 


Week Ended Aug. 18 Since 


Jan, 1 


Interest 
Pertod | 


Friday's 
Bia & Asked Week Ended Aug. 18 








Low Low 
Duluth Ist con g 4s. _1 JD irginian Htgh 
ir Trk lst 4}48...1947|/ J 5 X% te eH 
Lgu4s..1941\F A 5 §°2d 5a +s 


ae 


2 2332 


96 9834 
114% 118 
47% 68% 
105% 107% 
108% 112% 
109 110% 
15% 





68 
100% 105 
88% 97 
110 (114 
t ‘ ‘ Y 3% ys 
posit 6 
§*Sup & Dul div & term Ist 4s °36 4% #7 
Certificates of deposit : 44]. 4% 5% 
Wisconsin Elec Power 34s... _ 1968 ly 106% 11034 
Wisconsin Public Service 48_..1961|7 D *109! 107% 110 
t*Wor & Conn East let 4348. _1943 5 9 
Youngstown Sheet & Tube— 





100 110 
103% 107 




















e Odd-lot sales transacted during the current week and not included in the yearly 
range: 


Federal Farm 3s 1942-1947, Aug. 9 at 105.27. 


r Cash sale; only transaction during current week. @ Deferred delivery sae; only 
transaction during current week. n Odd lot sale, not included in year's range. 
z Ex-interest. § Negotiability impaired by maturity. t The price represented is 
the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
exchange rate of $4.8484. 

{ The following is a list of the New York Stock Exchange bond issues which have 
been called in their entirety: 

American Ice 5s 1953, Sept. 30 at 102%. 

Commercial Credit 34s 1951, Sept. 30 at 103%. 

Nord Rys 6 44s 1950. Oct 1 at 10. 

Parie Orleans 54s 1968, Sept. 1 at 100. 

5132 218 Wheeling & Lake Erie 4s 1966, Sept. 1 at 105. 
tai HH t Companies reported as being in bankruptcy, receivership, or reorganized under 
72% 89 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
7 89 * Friday's bid and asked price No sales transacted during current week. 
best tos * Bonds selling flat. 
2 Deferred detivery sales transacteq quring the current week and not included in 
37% 46% wag? agp range: 
Oo sales. 











105 107% 
49% 60% Transactions at the New York Stock Exchange, 
Se ae Daily, Weekly and Yearly 








Stocks, Ratiroad & State, 
Week Ended Number of Miscell Muntcpal & States 
Aug. 18 1939 Shares Bonds For'n Bonds Bonds 


257,880] $989,000 $61,000 $20, 
546.060| 2,315,000 574.000 65. 
658.330] 3.622.000 513.000 54 
640.310] 2.901.000 590.000 
114% 116% $50,000 4414000 785,000 179,000 
Lone ions oe aurea aime 
3,070, 14,000 

+44 11094 2,741,260' $16,954,000! $3,070,000' $6 
100 Sales at Week Ended Aug. 18 Jan. 1 to Aug. 18 
100 

1939, «= 1938 1939 ; 1938 


Stocks—No. of shares . 2,741,260 3,472,650 136 156,45 169,375,108 

Bon 
Government . $1,284,000) 53,571, $88,980,000 
State and foreign J Y 3,870,000 ; ‘ 151,865,000 
Raliroad and industrial mK . 18,555,000 J : 884,806 ,000 


Total .............) $20,638,000! $23,709,000! $1,020,565,000] $1,125,651,000 
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Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 
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NOTICE—Cash and deferred rk Curb Exchange Week| and Y | R d 
del 
of the regular weekly range are shown fe a wootnoee t ip ‘ine week te = week's range unless y are the = theete ad aug. 19, 1999 
_ hich they occur. ne of the selling 
In the following extensive list we furnish No account ‘s taken of such sales In competing the range Sat the se 
—_ beginning on Saturday last (Aug. 12. 1939 — record of the transactions on the N Cur coat 
om the daily reports of the Curb Exch ) ending the present Friday ‘A ew York b Exch: for the 
which any dealings occurred during the wake itself, and i. intemded to inclu a ee 18, 1939). It iscom entirely 
ae cov y security, whether stock or bond, in 
rig Sales 
Last | week’ Ra . 
STOCKS om Sale of p tay om Range Since Jan. 1, 1939 | ne Sales 
a) Price Low Htoh\ Sh ~ ast |Week’s Ran 
oe ape pee e |Low _—«“Ateh)| Shares PSs. Tae Htgh pe sean pm F ..~ of Prices oe a. Range Since Jan. 1, 1939 
Aero Supply Mfg— “ -- - __..-| 14% July!] 1 —_ tce |Low High) Shares Low H 
one as 1 y;, 18 Aug Reason & Hedges com...* WEE se See toh 
Et Ra * olla wo wn zoel ---= 18% F Dp eam ae me 5 200} 16 ree 
Ainsworth Mtg common. 5 2%| 2% 2% 600 256 pts % — Berkey & Gay Furnitures “ 47, «48% 150| 27 a 48% ‘on 
Air Associates Inc com...1) . a Pay Oe 5% Aprl 8% a Purchase warrants.....| 6 100 % ADr , a 
§ Air Investors common. -* = 6% Apr) 11 = Bickfords Inc com ----.-- | i4m, 14% 6 400 ‘ie Aug M Jan 
Coav yar greterred nee ‘ iis i] ~~ 200] 1° June] 25 Jan $2.50 conv pref .--..-- qn) i Be 350| 13° Jan| 17. Mar 
PA Ging eee cm amt ant pw 13% Aug! 18 = ere Steel Foundry ' 394 75| 234 Mar) 40 ~~ 
; Antone abaina Gi Soithera- -86|___*! 72 a. 100 60! Apr % Jan tate tin wr cones —  o aie 3 
ooneee- 98u| 97% 5 A ; mmon..... ef-=-2e, o~ 9088 on== al 
$6 preferred. ....----- s os % 97% 98% 490 71 pied roa aus Bliss & Laughlin a 9% 9% 10% 1,300 _ a 7% = 
Alles & Fisher Inccom. * ss 10] 62% Jan| 91% ug | Blue Ridge Corp com..-.1| -__- 19% 20%| 375) 13% Apr| 20% ioe 
Alliance Invest com ----- el------| 2% 2% 100} 1% Marl) 2 ony $3 opt conv pret_....-*| 40% 1 =61%| 2,400 % Apr 1 ~ 
Allied Internat Invest com*) =| - or FSR: “% Jul % July | Blumenthal (8) & Co_---* O%| 40% 41%| 700) 34 Apr an 
$3 conv pref.....-.-- seb diaben ih Be aon Of ate, 1. a “i ae 
Allied Products ee “9 gee ---- 84% May| 9 Mar 7% ist preferred_...100| ----|_-__- wim Bek admits 2% Japj) 4 Feb 
ane & conv comm.---36 ess y 100 a June 10 re i save 25|.____-| 12% 12%] 100 ge Apt} 26 June 
* + »~ mean Bourjois Inc..........-.- hd 5 iy 
6% preference - - - - - - 100 +44 4 119 | 2,150) 90 fan sat June | Bowman-Biitmore com... * 7s 2 5% 300] 3% = wie May 
Aluminum Goods Mfg...*| 17 4 15% 115% 250] 110% Jan 116 Jan 7% ist preferred... .100 4 % 1 300 % Aug 3 4 July 
Aluminum Industries com* 7 17 17 200) .14 Apr| 17% July 2d preferred_._....-.- | 9 eee + - 7 July| 24% 9 
Aluminum Ltd common.*) ji5 | | 64% 6% 150} 3 Mas| 6% Aug | Brazilian Tr Lt & Pow_.-*| 8 4 2 200} 1% July} 5% = 
RR preferred......- 100 13 125 1,300! 104 Mar “1° ,—~ Breeze Corp...---.---- ual 1 8 200 7% Japn| 12% a 
American Beverage com -1 eosenfncess naesil « 108 Jani 111% Jan Brewster Aeronautical...1| 6% >. 2a 700| 3% May| 11% Feb 
merican Book Co-...100 -| 1% 1K 100 1% Mar 3 ug | Bridgeport Gas Light Co.* ily 6% 7%| 1,700 6% Aug] 12 eb 
Amer Box Board Cocom.i\ "|. 50 (50 10} 44 June ent Jan | Bridgeport Machine...._*| sey’ - 32s Jan 32° qn 
American Capitai— siweee 5% 6 200 5% A % Jan Preterred...........10 3% 3% 3%] 1,000 36 Apr dan 
Class A common....10¢ ‘ Aug] 9% Jan | Bright Star Elec class B_.*| o © el a Mel we ae 
Comes Gass B..--10e tes ee ere 1% Aug] 2% Mar Brill Corp clase B.....-.* esq eprttive ade adt mmnsne 1 June ha — 
preferred........-- oe ere ee et pentane Ieee ekrehimate tebe 1 
a $5.50 prior pref. ....-.. o| 16%) 16% 16% 100 16% = % 4 7% preterred_....-. ioo|-~~~- | “39° “a9 >= 2 ped > Mer 
mer Centrifugal Corp..1| %4| i 387 64% June} 75 eb | Brillo Mtg Cocommon...*| ___-- 2929 100} 21% Apr} 32 — 
Am. Cities Power & Lt— ss 5 %| 3,70C % 5 Mar > OME as wn-*}------| 12% 12% 100; 9% June 
0 tag: el Me een ee ee | gi Domrasrcnceennngi--o---}----- 2-7-1 =-----] as Sh 
Clase A wih a as as oe 250| 27 Jan| 35% Aug or neeiteted - -- = --- at” Nyce Tewemmhater: caw 2036 Apr 22% ase 
ia? soos Big Pe Bley AR 100| 25% Apr| 34% Aug ee ee 20% Apri 22% Jan 
yanamid clage A. io s 1%| 400 ol Sunel’ 354 Jan = Se remsere bearer £) am an 
Class * SESTES 0| 97 "pam osse “ 2 ep rets ord acon $0 “ie ) ease." 
oe Sen te ns ‘27%4| 27 287%) 11,700) 1836 an) as Ee | keen Senn. -<-- Re) ae Aug| 22% June 
Amer Gas Py com..*| 10%] 10% 10%| 25 %16 June 1% Jan Bitten Co rets ord reg..108| __ F ‘ 
$6 preferred com...*| 36%) 36 c 10% 250) |8% Apr) 11 Feb §Br sh Col PowerclA-.-.*| 27%) 27% 27%) ie Feb) 1% July 
‘aan amend these 12 @ stated aaaec ne) SS) eee Se sBrown Co 6% pret...100| 9%| 9% 10% 50| 23% Feb) 28 J 
serteam General Corp i0e| 3%) 3% ae 8 225 112% Apr| 116 rd ee ree Wire com. ore] 10% 1s0| 7% Marl 20 Jan 
preferred.......... oF A 00 ate oe ‘ 5M 200 
‘ee | | ee erga ermae Bie] —-- | “Pie 94) ~ 20 Abr] 23° Aug 
ard Rubber Co_. aveneiocoss a Ba 2 - ily ferred... eas 24% 2% 200 1 
aner iovust of Bi com. ------| 8% 8% 100 3 Kw 10% ~ Suse porto “"454l "ai * 4% | * Bebo 30 jue - — 
yp omeed Le a Tvee com. 26 16% “16% 16% ~~-100 Hs, be 3436 June te ong Pies t = ones 4 ~~ e00 _ un 3 Jan 
6% preterred nee 7%| 17% 17%] 500] 1 8 Mar | Buff Niag & East Pr pref wan sc|--sa5 - : | 37 oe 
oh RRA = ‘ 3 Apr 1 | eehuet 22% 2% Pe asey OSes 27% Jap 34 
Amer Mfg Co common ros ii i .: = “e 25% Apr H _— B $5 Ist preferred_.....- . < : 22% 22% 1,600 19% Apr 33h red 
acrreterred.---------100)....;-|. Eiaéd bed Ha = ie 2 bo| ia | “ia” “i334| “i300] “11. Abel “18 Jan 
eecce 5 as . m . . "4 
Amer Meter (Pe eeen mene ° 30 8 90 % M% 3,200 % = ae OF Bp Burry Biscult Corp. 12 e sere “] %”~«di _ 1% May st; oo 
Sumteen epustiens iol.” 68 (68 oe) fore Om) ele om | te Gene tee sage 618] ~"200] 135 Aug) 286 Jan 
ics. ...10 RZ . 25 55 ocesce ead 2 SMa “ ° at 
a oe i ae] 1 BE 
5% 200; 4% J D5%4% pref shs £ 
Ist $6 preferred Deom*; "6 = =6%5 = he) 4,800 an| 7 June | Calamba Sugar eo - - 
pA ~------ ‘ eee , % Apr 1 Feb wt RRM RGRAY tarp ter 3% Feb) 4% May 
Fe. preterred.....*| i7i4| 17% 2114] 1: 67 Jan} 80% Aug Seg oe ber BeBe ~~. -|--- 16} Feb) 17% Jan 
ee ee co” 3 134} 1,200] 13 Apr) 27 onial Airways.__1| 6% a. °*s 19% June} 33% M 
‘ Post Fence... __- : 334 3}4| 21100] 334 July] 36 | eee OR ON i US ie ae Sn or 
Angosture Wupperman..1|___.. i” 1% 100 1% Jan : Apr | Canadian Marconi_.....1 6 1% 1% 100 1% Apr 35 ~ 
i Elec Mtg Cocom...*|___.| 1 4% 2% 100| 2% Apr an Jan | Capital City "Producta..* nodona] EL 6A) Sa88 % Ap rt ~- 
ppalachian El Pow pref *| 111 0% 10% 200 10 A we Feb Carib Syndicate. "25 amor 4 4% 100 4% At % June 
pov meaner, Rey, Tube_.1 aet ° babes 120] 108% Jes 112 an caeee 3 clase A__..* i} «= ie = ie} 3,400 %4 Feb 1 Mar 
at Gas com...* oa *  lapy 4 200 in J ar | Ciass B.......... ee ee ee ee 2034 M a 
Common class A...... 33 H 4: 2% 100 i“ ao 3s ~ Carnation Co common...*| 34%| 34% -- rs ye aK 4 
ar STOO. 00620 cccs~ 6} 2% 2%] 4,700; 2 Apri 3 pr | Carnegie Metais com.._-1 ¥ Hy 344 700| 24% Jan| 34% b— 
asteneee P & L $7 pret_.* - “35 os 7% 400 5% Jan 4s Apr Carolina P & L $7 pret...* 100 > Ti 16 516 100 4% Apr oF! ug 
weer ipa] | ob, ob] HL aM dee) ob Ar] obra Sap ei go"aga"| it] ge $66) aga * 
younes “ ‘ 00 "6 et; i ~ 10 
La NE ed Hii llente Hitirtan ss an rio Mar ph dL inte! Net 13%] 3,100/ 10 Apr otis duty 
Amer de Elec Industrie| ¥ § treks 16% June| 16% — Cast) Products.........°| 131{| 134 15%| 5% Feb 7 May 
apne Gopoms rote....£1) 934) 9% . e (A M) common_-i0|--._-. 4 15%} 400; 9 Apr 153 
Gas & Elec — s} 9% 9%) 400) 8 J Catalin Corp of Amer._..i}. 254 26 | if el me oe 
Common..........---i att | nee 1 ye Bihar Wim 
aeend|..---- 3 Py ‘ 
A ~~~ 2022 - = 4 % az 1 = % Jan ie Jan Cacen Gaite pret... 100 105%} 105% 108 95 24 
Option warrants. a -* a 7% 9 . 1.000 Bs = 1% Jan $7 div aveliooe pment -e----)----- a aie os 76 f= 110 Aug 
hues lamntrin ot Amer|.....|.-...'--- || 10 qa SS | ostene ree eRe: Petia hla 7é| 17% "aug| 27% Mar 
Atlanta ‘birmingham ne aS: eee: Se ame a | oe Ecom....*|------| _ ae ae ee Mar 
Coast R oy & - i ----| 24 May| 2% May Cant NY toms: 7% pi 100)... ---| 105 105%, a ais Jan) 14% July 
Atlanta Gas Lt 6% OS aged senaeliccose fe bia id @ ae eee Sret.200, 94%) 9414 9555) 250) 86 7 ~ a ale 
Atlantic oe se bcenel wate pr | Cent Pow & Lt gosekl------ ‘ 400 74 
Atlantic Coast Line Co -660 . 3° ~"aig| ~~"s00] “KE Abel “a Fe | Cent & South West Util Socl | 1% oe ae 
Atjantic Rayon Corp 280) ------|----- -----] ------ 9 Aor aint —_ ey - can nt 1% 1%] 200) 1 afer he — 
D Warrants......|. % a--2) ----- saan an ae 4 4 ‘| 8,80 ond 
serra | |) Ae) ae | Bere | PB a 
aaa wee Tis ii ae oe | Ger mee: 9%] 200] 7 june| 14 Mar 
s ver Mines. 71 ompa Mg 100} 12° June! 25% ~ V Dref opt ser "29. 100 Se dial 5 Bul oi June} 5% Feb 
Automatic Voting Mach_- S)------ 2% 2u%1 4 1s June % Jan Chen sececese I --+<-- 3% «33 ‘ 4 Apr 4% Jan 
ach_.* 6 400 1 berlin Metal 7 % 100 3 
Avery (BD nomen es) es ee 196 Jan) 8. Ape | Strip Co...... ea cater 4 May) 4} Jan 
8% preferred i noaillllccasne 2i 21 3,200} 2% Apr| 8 Aug | Cherry Corp........... Sn wane » sone nar Apt} 7% Jan 
”  ~-pgedeigetecrecases Wipe TT; as . 7 i oe am 21% Aug SeenTee commen. -8 NE ee ana x 7% July 
Avtaien h Beans Octo 773 24) 2 2%! 1,400 P| 2196 Aug | Chesebrongh Mig —_---28)------|--5;- ee o--f £ Apr| 15 Jan 
- ; ; , bi eno +e 11 
imate teen | TS 8 eee — 7 Ss Obleago Rivet @ Macho 4.22... y 73 a ie Se ho rt 
4:2iaas_ 4 common... 10 iad 4 Aug} 4 Jan | Chief Consol M’ ees ee ~~. 
atoka Collieries 1|_____- 2 43%) 220) 35 Childs Co preferred’ ---i00| 3234 uy | ~" 200 an 
Wilcox ae a R . % 2% 100 t+, — 4834 May | Cities Service common.-10 324%} 32% 36 250| 32% = % JaD 
ve— 6 17% s00| 14. A July era u 4 5 5%| 2,500) 5 A 9 - 
Purch warrants for 4% an pri 29% Jan| PreferredB_......____ - 514%) 51% 53 1,500} 43% Mar sot, Pm 
: “ie 4 < bet adel «6 al 0.:.mol Geeta | ~--| 5 5 100 — 
Baldwin Rubber Go com 1|_-.” 19% 20%] Apr| 9 Jan | Cities Serv P & L $7 pret. | 5014] 50% 5 3% Feb) 5% Jul 
2 100 Serv P 50% 53% 20 y 
Derdstows Distt Ine il x1. Pt] «| 388 Be An 77K veo ne tt pret.*| 7655) 74 7 120] 55 Jen] 84 Feb 
| Steel ___ ” % %| 100] %e Mar| 1% — Cite Ante Gumsian "ol itl 8% 8 40} 53% Jan| 81 Feb 
Seelig Mtg A---6| ig] si; sis| 50 July] 194 Jan ee nen ese: eee Oe Om ee 7 Jen 
Bath Iron Works Gace ate a > 5% Ht m4 Hee Fa 10% Mar | Claude owt ag -...--| 16% 16% “700 sie } ~~ 5% Mar 
ke Corp...1/ 634] 634 694 1,500) 456 May| 6% Mar Guana ieee ee a el 
as Ist Dreferred____ 10 ier wen a----] ------ 2 - $i Jan | Cleveland Elec Se, —¥ ee, oe 1% yy. HY: Jan 
Beatintt b pret v to. —— 100 RRS: WIENgetciuNed ies ee: 35 May} 50 — Clovetond Tractor cosa... ° “"3u| 3% 4K 300 1 142°" June 
1.60 conv pret....--20|..--~ 4% 4] 100 pr} 40 Feb | Club Al Coal Corp....100} - --; 3% Aug) 63§ Mar 
Beech Altrerat --<<<- em ‘ 100 July 5 um Utensil a 23 945i. 92 on 1% July 2 
Bell Aireraft Corona -"3| 1378] 238 958], 200 1054 Juiz] 13. Jan | Goh @ Rosenbereer tna*]-. me oe en elk ee ee Mar 
peuernicamoce=| 'S4| 8S at] 10 18 de dait Se Sonn Sener fae lise isl ao] UE dae] a 
el of Canada... -_10 4] 6% 7%] 1, ug) 364 Jan| 6% ..-| i%| 1% IK] 5 i an} 89 = Jul 
et, ee 6} 1,100) 5% A conv preferred _ 4 500} 1K A y 
Bell Tel of Pa 634% pt_100)-.-- -- mens rena) '* 38 sea’ Secl 170%¢ Aue rado Fuel & Iron warr.|____- oe ae 4a Feo] 4% Aue 
% 50| 118% -Apri 12314 ig | Colt’s Patent Fire Arms_25)--_--- 7 ed. | 100} 4 # Apr — 1 
Dr 3% Aug | Columbia Gas & ——-<-- ence onnnafia-----] Jan 
Conv 5% pret Eleo— Apr| 94% Jan 
we SOO) ---s<- 69 71 250 55 
S 4% Jan| 74% May 
}|__ For footnotes see page 1155. 
—————— 
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New York Curb Exchange—Continuea—Page 2 














Range Since Jan. 1, 1939 





Low 














Crown Drug Co com...25¢ 
_. Sea 
Crystal Ol] Ref com....- ® 
6% preferred.......- 10 
ae See Ytc.® 
64% preferred...-.-. io 
Curtis Mfg Co (Mo)-.....5 


Darby Petroleum 1: 

Davenport Hosiery Mills 

Dayton Rubber Mfg__-_- 
Class A 


pedcandSunese 36 

Decca Fe ae 
aaa 1 
>. Ret Corp com * 


v preferred 
pase Gasket & Mie2 3 

6% pref w w........-. 20 
Detroit Gray Iron Fdy.._1 
Det Mich Stove Co nore 


Distilled Liquors Corp...5 


td— 
Am dep rets ord reg_.£1 
Diveo-Twin Truck com-..1 
Dobeckmun Uo common.1 





Fairchild Aviation......-. 1 
Brewing........ 1 
Fanny Farmer Candy com! 
Fansteel M iiinee 
Fedders Mfg Co......... 5 
ee Cyneoaes S neante 
Fiat Amer dep rights... .-_.- 
iio Brewery ._._..... J 
Association (Phila.)-_1 
Fisk Rubber Corp...... 10 
$6 preferred._...... 100 
Florida P & L $7 pref_...* 








-<---- 














2% 
ll 


13s 
lig 


25% 


o 


~~ mS corm oer 
SK RRR KR RRS 


~ 


— 
Corby 2 OPS 


8 


Sa% oe 
ESKER 


R-S8a 


ze FS 


RN 


— 
eNOS GAAQQre siawd 


> Swen SSare 
KR KK REKK 


Sot eff8S2 B 
KSKK KR KR FS 





Apr 
Jan 


Apr 
May 
July 

Apr 
June 





44 


of 


RERKKKKKRK 


- one 
SwenStean 


we IS 
KRKAKK 


Noo 
om 
RE 


10 


to 
oo 





Amer dep rcts___100 tres 
Fox (Peter) Brew Co 


Co Ltd— 
Amer dep rets ord reg. £1 
Gen Fire fing com....* 
Gen Gas & E16% pref B__* 
Investment com. 


Gen Outdoor Adv 6% pi100 
Gen Pub Serv $6 pref....* 
Gen Rayon Co A stock...* 
General Shareholders Corp-— 

EN a oo chr ain 
és $6 oe OE YW Cuncn con 

en By ny one . as 


6% preterred A 

o ater G & Ecom...l 

Georele Power $6 pret.-- 

Guten (A C) common__- 
Preferred ............ 


Glen Alden Coal........ 
Godchaux Sugars class A. 
pS ye B. 


eer ew ere eee 


7 preferred 

Gonatena Consol Mines.-.1 
Gorham Inc class A..... ° 
Gorham Mfg com_-...-- 10 
Grand Rapids Varnish. ..* 
Gray Manufacturing Co. 10 
Great Atl & Pac Tea— 

Non-vot com stock....* 


Greenfield Tap & Die. ..-. 
Grocery Sts Prod com. .25c 
Grumman Alircra(t al 


5 

Hamilton Bridge Co com.* 
ord Elec Light....25 
Hartford Rayon vt ¢....1 
Hartman Tobacco ad 
Harvard Brewing 
Hat Corp ot Am cl B com.1! 
Haverty Furniture cv pfd_* 
Hazeltine . 
Hearn Dept Store com...5 
@% conv preferred. ..50 


Hecla Mining Co...... 25ce 
Helena Rubenstein...... ad 
tt? Mivtcecneenmepoce * 
Heller Co common.....-. 2 
ferred w W......- 25 
Preferred ex-war..... 25 
Hewitt Rubber common. .65 
Heyden Chemical... ...-. 


Horn (A C) Cocom.....-. 1 
Horn & Hardart.......- ad 
5% preterred....-... 100 
Hubbell tg. 12 Inc....5 
Humble Oil & Ref......-. ad 
Hummel-Ross Fibre Corp 5 
Hussmann-Ligonier Co. ..* 
§Huylers of Dei Inc— 
Common -.........---- 
7% vret stamped. ..100 
7% pref unstamped . . 100 
Hy lal 
Hydrade Food Prod. ..-- 6 
Elygrade Sylvania Corp... 
Iinots lowa Power Co...* 
5% conv bneoe 
Div arrear ctfs........- 
Illuminating Shares A ....* 
Chem Indus..£1 


Im 
Imperial Oil (Can) coup.-_* 
Register ° 


% preferred 
mans P&LEéh% — 
Indian Ter Ilium Ot} 
New non-voting class A. + 


Pret series... . 
A purch warrants. 
Ioti Industries Inc.....-- 1 














& ww 
FANAOWN 


RRKK 


RRR 


oO 


tS 


te 
AoA we~w 


o 
KRARKRAAK 


-- 
oo 
~ 








Ra halen wSeacwn 
KS RRKKK K KE 





112% 
5 


SESS ScomciaSar -Rare 
RRRRKRARKK RES K KX 


KR KKK 


109% 


1% 
1% 


none 
— rb 
ER RRR 


4% 









Mar 


Jan 





For footnotes see page 1155. 
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Aug. 19, 1939 



























































a rk Curb Exchange—Continued—Page 3 
STOCKS trast |Week &-2 Friday 
oy . 
(Continued) See dee beeen ce STOCKS Tan |week's Rangel “for. 
Par) Price High Hus (Com: <n | aha’ | Wee Range Stnce Jan. 1, 1939 
internat Metal Indus A PPS Sarge _Far) Price |Low _Htoh| Shares Low High 
ternat Papes w warr "5. ou M wate: 
tee --* 5156 “as RY, ann an 4 hee 12%| 12% 13 
International Products_-.*| 4 | . on 27° Jan eee Se a oe 7. oe 1,400 oe eee ite ~_ 
Internat safety Razor B_* 4% 4% July | M ie Fetqo 3) 2736), 1136 37% 100] 14% A * 
International Utiiity— | am aheee % Feb| M Pletures com.*)..---- 1% 1%] 300) 1 7 3 
Class A.....-- ° sored Loan Soc A..--1}____-- 2% 2% 100 ae June} 3% Jan 
ee iris 1 ey, 4 ee Poe oe 58 Jan] 7 July 
--"el 143 | 163) 1641 id0 y 
$1.75 preterred------- i sdittes heal oo jam | Montreal Lt Ht & Pow -* Lod by a ee ee a 
a oe nah aia 3644 36% 39% July a SG. callinwass' “gies = — so 
International Vitamin_.-i|___- ence, otess in May ‘core (Tom) Distiliery.1|_____-|..... _----] ------ % Apr) 31% July 
Interstate Home Equip--1| 734 a 3% 4% Feb ee ee ia SEER, IER, ci 5 me a ~ 
interstate Hosiery Mills..*) 11%] 11% 1158 7% Aug fue fetes ie ‘ 3% 4 1,100} 336 Apr Hr yo 
Interstate Power $7 pret-.*} 6%| 6 14% Mar | §M - ooo! 54) 5 5é 4% J + 
Sunes Mamie c+. 4 4 7 7% Aus # ountain States Pwcom*|._...-|..... .--- con 5% June 
Iron Fireman Mig vtc..*|_____- 1052 =. % Mar | Murray a ee asi STOR RE 12254 age 135° —~ 
Irving Air Chute..-.---- Rn 17% 17a 19% Mar | Muskeg oo eons 5ig 944] 934 9%] 200) 6 Apr| 1 yaad 
Italian Superpower A.---*| ---_- m BM 21% Jan | Mupkosee -3%| 14 | 14 14 360 re: An, i oe 
Jacobs (F L) Co..-.---- "ase 35 3 iy Mar 20 CO COM..----— }---- - edowess conse 7° stay 7 E 
Jeannette went (> oe 4% Jan RT ae aioe Ta , = 935 June 
Central Pow & Lt— oltne: 24 Feb | Nat Auto Fibre ono] --- 227 eer oe i 
64% preterred....-100).___ 9% 903 St ities Shane oom a 1) 6u%| 6% 7%) 1,400] 5& an ox Aug 
6% preterred....--- 100) 98} 97% + Sg 98% June | National — : "1 ct 600 Sig June = 
% oreterred _...--- 100}____-- 103 104% 102% June Hational Gly. = aan. *l------l--zzz, "72uZl "7 daa 9% Feb ox a 
Jones & Laughlin Steel-100| 2114) 2114 22% 1075 June | 98 conv peetnn 80 4332 sic “idia| “1400] 10°. San] 17” Aes 
Julian & K -.-*| 28 | 28 39 Jan | National Container (Del) 434] 4315 4314 50| 33% J Aug 
Kansas G & E 7% pret_100|___ = 30 June one pede "ia 5% 5%) 1,000) §& May Te May 
Keith(Geo E)7% 1st prti00|__....|...-- ----- 118% May | Nat ee on enere 12%| 12. 12%) 3,600) 11% A 1 26 May 
eee ee | 4 3 73% “es & Stores com..-*) 355] 356 354) 100) 296 jm ys ie 
Kimberly-Clark 6% pt-100) a. si Mar | National Retning com =-* “633;| “60% "96°" “2300| 69” Apr] 96 Aus 
rew tee ee ubber cnt” ane so Poe ees 
Co Lta 14a 7% Dt B i00 Ret: igen o. 2”, _ a Mach....--- 3% 3% 4 “7.100 3 May 5% Jan 
Kings Co Ltd 7% pi B 100).-.---|----. --.-- 90 .-~ ‘at Service common... -- Saif: TRS , 24 Apr} 5% Jan 
Kirby Boconeol]------ "15% 1% 7034 July eee Se Pete 6 “ogee eka paonetal “ = ant = 
Petroleum......-.1|...... 4s <=- O|-- = - - 48% 484) 50 _ 
Kira Lake G 8 Go Li | Soca grngh 334 Feb | National Tes 5 io”| 16% 1036] 800] 104 Aus] 18° ier 
Klein (D Emil) Co com..*|..___- wees sree The teen | Seemeeet Seah es it Seats Beeicn 4: , 
Kicinert (1B) Rubber Coio|......|..... 2222. 4 Aue srattensl ‘Tress --.-13-59 8 oP em wa 2 5% Mar 
Knott Corp common. ...1|-_. __- ete Ae 9 July | Nat td iagie rc 1% 1% 5CO| 1 — oo 
meee Stores Inc.....*|...-.-|----- . 15% Mar heey ty Co Corp..-1!.-.--- ig 1 30C “% yi in 4 
eee 62 64 a Sree OB Oe ----nconS]------r---- > 77-7] -7-- = 11% Aug] 15% Feb 
ann conv ist pref....100 ae ny chet pref. 100)... .- - oe re . SEPROS 102” nar % Jan 
Kress (8H) special pref=10)-—2---)-o0-= oo in ae | thee | ai | "ai" “4434| “"“do0] "35 Sume| 50% ‘Feb 
poo i is bul 5é 5K 13. ‘Aug | Nelson (Herman) Corp__- | scl Size Sect] “Sol gesg*genl 8650 Aue 
mens. : | ee aoe ST---8---5-° sit °S541 coo] “S84 Apel -S5¢ Aus 
Lake Shores itd..1| 40 | 40 41% du G1 eeu ees. 4... de a” Apr 654 Aug 
"9 © ee Sere as 
pooh Bg 3%| 3% 3% a t+} a | Mevade Colif Hise com.100}---- aaa ste’ wire a. oe June 
Lane Wells Oo com... - end: Sa reed a” Bal eee le bee... ee esol ost Al ao Mer 
Angen U ae ree 7 a. oe sae oe ar 
Gla Aneseeeneens 11% Apr | “aye proteredannne--iool------| 10 77 "] 250] “Apel ZH3e Aue 
OI PGR Ase 17% May | New England Tel & ‘ei 10 @------|----- --- Aug 
Ee ne ee ay | New Ses & 408 000)... 1-222. . 2220) onoeee 18 Apr) 24 
coeams Remeee gomees.-}}------ uM 1 May | New Haven Clock ae, Sides Remar: ee 104 Apr 120° “Aug 
iat Goal & Nav.-...*| 251236 334 common---*|------| 10% 10%) 100 dy ar 
Leonard Ol} Develop. ..25! vty a a fy 3% on New Fay Mine.------38) 55 5 a7 630 rr i. 
I Medel lf des | Rew ater g Arte taed"f] hs) hee tule) tae diol ae 
a aE wok 34M - ‘ 69% 72% 400] 5 Dp 
Lipton (Thos 11 11% ay | New Process Co. ‘ 7% Apr) 80 J 
pee See s--3 ie) 1% 13” 17 Feb ee eee: <<a) S00) 208 ON ol i ae Jan 
Lit Brothers com ae 19 23 Feb oe ee Saas a chit: ila 1% Apr) 2 Jan 
Loblaw Groceterias cl A..*|......|--.-- --.-- SS 1 PA. RCI inane ieee bee 15 
(SS laa Be RS 25% July = ot ‘eunen hamente $01. _....1--.c. 22-0] oosee 20 Apr 26 Feb 
Locke Steel Gain --<----a) “ia}i| “ial “i9 22° “jan | Ni Pra La 1% orei--i00) 113 | 113 @ | iad] 2096 “Fan] 8 Mar 
Secsccs 1] 23%] 22% 255 4% Mar 36 08 3% 60) 107 
Lone Star G 4 %| 8.0001 225% Augl 36% Feb | N ¥ Shipbuilding Coro— *| 1 y Jan 113% J 
Long i," 8%) 8% 9 ON Jan N Y Shipbutlding Corp— se 40| 99  Apr| 106 June 
enced i) ..| ath 3h v2 | store Teme O68 IY) 8 el ae 
pref class B... 100] 33 | 33 35 39° Aug Bet td Oh -100} 21 21.2 10) 1 dle 
Packing ae re a 35% 35% Aus —~wenduecetil 6 Apr} 24 Aug 
Louisiana Land & Explor enetlecess «ccel ccoseel EL ae ae | bee beet... 3 6%| 6% 7 f 
Louisiana P&L $6 pret..*|----.-| 103 103 Te Jan | 696 Sd preterted..--- 108) -- 557° st sasi| "300| e77m Abr] 9134 Mar 
Lucky Tiger Comb G M_i0|_-___-|- win! a 7 «(77 os ce al a dee 
Lyneh Corp common....6| 31%| 31 21% %6 Feb Gan oe tape "e he =e} 1,600 1 Mine ~ 
Radio & Tel_...1} 1% 1% “ane % 60S sséJan B opt warrants _.--.|------ or eee . 1s Mar 414 Feb 
Saananl Guser op) watt=..|------|----- ----- 4. Jan | Niagara Share ac] an sus] 500 = elenes 
Mangel Stores........ w-]------]-----  ----- % Mar Class B common 
928,008" Dretetred —o0]--° | ai “aii i a <o gM Mar 
fc cork meg - LS atleates 24% 26% a Aug | Nineteen HundredCorp B 1 41% 64% Mar 
rere eee 6f es: CF “9 Noma tty tM is Sas 
_.......% 14%] 14% 14% ar 
Marion Steam i  oaee Nl 1445 14% 14% we — Nor Amer Lt & Power— 4 5% Feb 
el wond. cokes 5 J 
ae 2 Tae SREP REE an Kw 1% Jan 
Master ee e--i5-"| ssh 19h 504 June | Maree Amer Raven @ A.” 53 65% July 
May Hosiery Milis Inc— % 19% A B 4; 22% Jan 
Ms Preferred... .. ° ™ mA 125 ia to 
eCord Rad & Mia B...*|......|..... ..... Aug 
Mewillams. Dredging---:| — 8i4l "ai 354 3 ey | Se dee Oe 24 a Fe 
esc. e]_....] 144 144\% 17 Jan | N i 
Mem re) or Ind Pub Ser 1 
oa phis Nat Gas com --- 4%| 4% 4% ar is June | 7% wiedeees s1"" 100°" ams 
Merchants & Mig ci i a Hanne 20% = 4 Northern Pt 874 107 Aug 
Particl 57e|.....-| 27% 27% St aon | eee laewing- © ri 3% Am 
Merritt &Scott+| 3%) 3% 4 28. Mar | N 1 oe ae 
aged decane Mite ; i. Novadel- Agene Corp... os 20% Mar 
ms preferred....100| eat 6? 67 i Jan | Onto Rawson $6 5 16 26° “Jan 
Metal Textil ag ited % ay af x... Ohio 97% 0s June 
screrumnge, weaterred.-16)------|----- a 2% May | Ohio 11134 Hie June 
nee sllieed PO? a 
ee RT 95 + vel so 
Michigan Bumper Corp. .1 mw. & Me 18,6 B ... : 9% Jap 
Actentaen Geo © 08... -1)------]----- as: se dan | 8% 35 o” July 
Michigan 8 ap one: weens sees ~ = Oldetyme Distiliers.... 1 wore i. june 
re uae SBeRs Pewne scot Omar Jap 
ae eeetTOS - - — === = =. AOR: iat ik eee 1g Aug | Overseas 5 9% June 
Class A¥teo........ _*. 6 Ae) a3 4% Mar 
rd SA, een, ee sat 5% Mar| 5% 31% H+ ial 
West Corp com..5| 9% 8% 91 1 Mar | Pacific sist 
Midland Ott Corp— as 10 ds, 3154 July 
$2 conv pref.__.. y “% Aug | Pacific > 68% 91% July 
Midland Steel Products— | eners ----- 3% Feb $1.30 lst preferred -_...* oo” 7% Mar 
a non-cum div shs....*|__- Hw eeey od 90 22% July 
M nena ---"""l" “S556 “O53 ee Gi 10144 Mar 
id-West Abrasive....B0c|".--7|. 109 Jan | Paramount 
Midwest Oil Co... _- “10 72 1? 2K 1“ J bt, 7% Jan 
Midwest Piping & Sup_- Pe 196 Jan | Parker Poa 3% aig 
Mining pea Ma~----~]--..- pee is p . Parkersburg e 16 8=6Jan 
Minnesota Min & Mfg.__*|_____- he ix ;~4 Patchogue- B 14 
Minnesota P & L7% piido|_.___- % 56 59% — H = Me 
Miss River Power pref.100|.____- ee ae 94 — bo as 7 13 $ 
Missouri Pub Serv com..*| 5 | i; can Lf Sie 7M 13 Feb 
6% Aug | Penn 111% 113 July 
$2.80 z July 
380s July 
Penn is 65 July 
5@ Jan 
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Volume 149 New York Curb Exchange—Continued—Page 4 1153 | 
Saies Friday Sales 
STOCKS for | Range Stnce Jan. 1, 1939 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1939 
(Continued) Week (Continued) Sale of Prices Week 
Shares Par| Price |Low High| Shares High 
Shreveport El Dorado Pipe 
= 9 eee igual iai¢ a1 3a 1" jae 
| aS aes 
Simmons-Boardman Pub— m ed 
$3 conv pref_.....___. , SE a OP 16 §= July 
Simmons H’ware & Paint.*|______ 1% «1% 100 2% Feb 
Simplicity Pattern com__.1 1% 1% 1% Jan 
2 =” ee 169 172 219 Jan 
Zanes Gap ents cod cus. 4% A 
BOB Si) cccncfeacen cccwc] cosece pr 
Sioux City G & E7% pf 100}-.....}..... —----] -.---- on July 
| SRE EC TEIN PNR % % June 
Solar Mfg. Co........ a 1% 1% 2%; 1,500 1% 3% Jan 
Sonotone Corp.......... | Se 1% 1% 800 HY 1% Mar 
Soss Mfg com. ._....... 1 4% 4% 5 800 3 5% Jan 
South Coast Corp com...1/......]..... --.-.] -.-..- 1% 2% July 
Calif Edison— 
9% 5% original preferred.25| 45 45 46 110} 40 46 Aug 
36% % mesial aes z29% 29% 400 Fy} 29% June 
18% 534% pref series C_...25| 28%} 28% 29 27 29% June 
2% Southern Colo Pow ec} A_25 2 2% 200} 1% 2% Aug 
7% vpreferred....... 65%) 65% 65% 42 65% Aug 
8% South New Engl Tel_..100)_....-j..... ...--] -.----. 148 157% June 
43% Southern Pipe Line.....10)......|..... ...--] -.-.-- 3% 4 Feb 
12% Southern U Gas. ...* 2% 2% 2% 100 1% 2% Aug 
46 64% Preferred A..... ....25)_..._. 14% 15 10 15% July 
6 8 Southland Roy: Bendis cnn-cdhesh] conned saskae 5% 6 Jan 
90 117 South Penn Oil_........ 27%| 27% 28 800} 27% 34 Mar 
% 1 Southwest Pa Pipe Line.10}......|..... --.--] -.--.-- 18 19% Mar 
1K 10% Spaiding (A G) & Bros _.* 3% 4%} 2,000 3% 4% July 
8 ~ 5% ist preferred_..... 16% 16% 17% 1 14 18% Aug 
1% 2% Spanish & Gen Corp— 
Sie %16 Am dep rcts ord reg...£]}......]..... -..-.] ------ lig 844 Mar 
3 4% DET, -dsadoo lecoace 2 2 100 2 3 Jan 
9 Stahl-Meyer Inc... ...-.- , EE SS ee eS 1% 3% Jan 
101% Brewing Co....*|.....- 100 oe) \% Mar 
16% Cap & Seal com.1!/_.___. 16 216% 500 18 July 
3h’ Conv preferred. ...-. SR 25 25 50 26 July 
7 #£«xApri 10% Mar | Common............. Teunnngliched “setedl ocesen % 2u% Jan 
lig $1.60 conv preferred..20)......}..... --...] -.-.-. M% 12% Jan 
3 Standard Invest $54 pref*} 11%] 11% 12% 200 7 14 July 
7 Standard a _ «WEN 18% 18%] 1,500 18% Aug 
5 Standard Oil (Neb)....25) 15%] 15% 15% 16 Aug 
94g Standard Oil (Ohio) 5] 23%] 22% 23%} 1,000 24% July 
5% preferred.......100}_.____ 106% 107 150 107 July 
104 Standard Pow & Lt....-- = ee lig % 900 1% Feb 
107 Common class B....-. onmnnaaleuiaih, ambiiint aiaieaee 1 Jan 
ocnescusesoce 27%| 27% 27% 100 37% Feb 
44% Standard Products Co... .1 Ble 8% 9% 1,000 10% Mar 
Standard Silver MbOt i oeoeceleotaé coebe  wheabe ex Jan 
Standard Steel Spring....5) 33 33 36% 2,100 41% June 
Standard Tube MailitnéBisaccos 1% 1% 10 Jan 
Standard Wholesale Phos | 
phate & Acid Wks Inc 20}______/_.....  ...-.' -.--.. 15% July 
Starrett (The) Corp v t o-1)______ 1% 1% 200 4% Jan 
Steel Co of Canada— | 
SE Gi cbebcosélacscccclcetas. ccvde obeheu 74 June 
eee 4A) O Ce GOR a toecccclccese cccbe. soseue 14 Aug 
Sterchi Bros Stores... -. bd 3% 3% 4% 200 4% Aug 
6% ist preferred....- Elk. cesledhin. oinetekennll 35 Mar 
5% 24 preferred...-.- Bn wai 9% 9% 50 9% Aug 
Sterling Aluminum Prod.1}/_.____ 5% 5% 200 6% Jan 
Sterling Inc. ...- ideoesiboeel. sabbel nesaan 3 Feb 
Leggusaeenee | Remi Ge 3% 3%) 600 4 Jan 
Stetson (J B) Co com-..-- 5 5 5% 225 7% Feb 
Stinnes (Hugo) Corp..--5)_..._- % % 100 1 Jan 
Stroock (8) Co.---..-.--*|...... 8% 8% 100 9% Jan 
Sullivan Machinery - -- --- ,, SEepoe 8% 8% 100 9% Jan 
Gi cacccee ineamihans: |» tibak saananl 12 June 
pSooeecaceces ] 2%) 2 2%| 1,800 2% Feb 
54% % conv pref....-.- Piincteudiddéeie.. eee naeakh 38% Jan 
Superior Ol] Co (Calif). .2)_..... 36% 36% 100 45% Mar 
Superior Port Cement 
$3.30 A part......--- , BERR RR ae Ae Ee 42 Mar 
Class B com .....-.--- alia LSA RS CREE 14% Mar 
Swan Finch Oil Corp....15)...... ..... ---..] -.---- 5% Jan 
T Corp com.....- 1 3 3 3 700 5s Jan 
Tampa Electric Co com..*}__.__. 32% 33% 400 36% Jan 
Tastyeast Inc class A.-.-1)....-. 2. eee} ene % Mar 
PEE Siindn deli nocese toned) senna netnee 16 Feb 
6% pref D Technicolor Inc common.*} 15% 15% 15% 700 22% Jan 
Rochester Tel 644 % prf 100j_____-j_-.--. -.---] -.---- Tenn El Pow 7% ist pf.100)_..... -.... ~~~] -.---- 100% Avg 
& Pendleton Inc 100 Texas P & L 7% pret...100; 107 107 108% 90 108% Aug 
Rolis Royce Ltd Texon Oil & = 2 3 300 4 Jan 
Am dep retaordreg...£1)_._._.;..--.  -2---} Lee Thew Shovel Co com....5] 15 15 16%} 1,100 18 July 
Cabie Corp com... 200 Tilo jocccce 12 12 13 400 15% Jan 
Ine....-- 400 Tishman Realty & neeahtamite Cail apenmeds 2 Jan 
eee 700 Tobacco Allied Stocks....*}......|..... --.--] ..-.-- 63 May 
$1.20 conv pref.....- 200 Prod Exports... * 4% 4% 4% 500 54% Mar 
ssenanaien 300 Tobacco Secur Tr— 
Royalite Ol] Co Ltd...-.*]....._|.---. -----] -.---. reg ......--- Zi} 13 13 13 100 15 Jan 
dee oh 200 SE [inches -cEoowenclnongs agaeil secben 1% Mar 
Russeks Fifth Ave.....2}4]......|..... ---.-] ------ Todd Shipyards WA A 50 52 81 Feb 
Rustiess Iron & Steel...- 1,900 Toledo Edison 6% pvref.100} 105 | 105 106% Apr} 108 July 
.50 conv ae aecce 100 % preferred A... . 110 110 «6110 10 7114% July 
CE BU cncne tl... ccccleccoe cocucl cconce Tonopah Mining of Nev-.! % 300 % Apr 
mn & Haynes com... 600 Trans Lux Pict 
Safety Car Heat & Lt_- 125 Common ...-..-.------ 1% 1% 1% 100 1% 2% Jan 
6t Lawrence Corp Ltd...*|....__|..... -~..--] -.-.--. Transwestern Oil Co... 10/_..... 3% 3%! 1,500 2% 5% Jan 
St Regis Paper com..-_... 1,400 "6 1 16 500 bd uy Jan 
Teh. CE cedaddin ED ancancleccss: concent oooead Truns Pork Stores Inc ‘|... /..... ~..--] -.---. 7% 8% June 
Sait Dome O11 Co....-. 1,000 Tubise Chatillon ! 8%| 8% 10%] 2,700 7 Hs) Mar 
Samson United Corp com i/.....-|..... -...-| ..-..-. Class A....-.-.--- {| 28 28 34% 19% 38% Mar 
Savoy Olli Co.........-.- 500 Tung-Sol Lamp Works 1 2% 2% 2% 200 2 3% Jan 
Schiff Co common....... 1,000 div. p, Seat 7% 8%! 1,300 6 8% Aug 
Seovill Mfg....... ontinn 500 Ulen & Co ser A pref... .- Veaccccfessce coves] conccs 2 5% Jan 
Seranton Elec $6 pref. ...*}.....-)..- -.  _ ee} Le B pref......----. Gc neeeasianaee 64690) encod 2% 3% Mar 
Scranton Lace common - 100 - eee pwsecdianage osmesl Seeneh 1% 2 Mar 
Scranton Spring Brook Union Gas of bn > ewe 13% 13% 100} 11 14% June 
Water Service pref....*|......|..... _.---] ..___. Union Investment com .*}_.....|....- cnbeel ooagediiy ane 3 Mar 
Soullin Steel Co com... .- 400 Union Premier Foods St || 17%| 17 173%] 1,800) 12% 18% Aug 
Fo TT a Ties Teas Union Traction Co....50]......j..... --.--] -..--- 2% 2% Jan 
pany ty peed 1% 1% 100 United Chemicals com -*}_..... 6% 6% 100 3% 7 # Aug 
Bros Inc.......- 34% 34% 100 $3 cum & part pref . .*}......|..... ---.-] ---.-- 38 56% July 
Lock & Hardware. . % i) 2,400 Un Cigar-Wheian Ste .10e) 6) ie SL 4,800 4% 1% Jan 
Seiberling Rubber com. .- 6% 7%} 1,000 United Corp warrants |.....- % 4% 800 4 " Jan 
Shoe Co......--. 10% 10% 100 United Elastic Corp... -.- Gl nccecclasees snsedl cocess 7 7 Mar 
Industries Inc— United Gas Corp com i} 1%] 1% 2 4,700} 1% 3% Jan 
es Ae, ptr % %1 1,300 ist $7 pref non-voting.*| 81 81 85% 800} 74 9244: Mar 
vertible stock... . 6%| 400 Optien warrants ....- 4 1 | 4] = 900 “Ss ie Feb 
prior stock... .- 58 50 United G & E 7% pref 100)_..... 89 89 20]; 80 89% July 
Allotment certificates --_- 61 150 United Lt & Pow com A-*| 1%) 13 16] 2,200} 1% 3 Jan 
Selfridge Prov Stores— Common class B......*| 1% 1% 1%| 5,300 KI 2% Jan 
Amer dep rets reg... -£! 500 $6 Ist preferred... .... *| 27%| 27 32%] 5,800] 19 3644 Mar 
Sentry Safety Control. - 100 1“ United Milk Products ..*|......| 21% 21% 25} 20% 23 Mar 
te ee TIS! Pt 1% $3 preferred..........*| 70 0 0 25| 69% 73% Mar 
Aireraft Corp ” 3,500 444 Omi dep seme 0rd Fes 5 6% Mar 
Suatteck Dean Minieg 1,500 o* United N J RR & Canal 100) 24134| 241 242 i130! 237 242 
Shawinigan Wat & Pow 22% Un.ted Profit Sharing . -25c % % 100 6 Jan 
@herwin-Williams com 950 113% United Shipyards of A -.1|.....-|..--. --.--.] ------ 10% May 
5% cum pref ser AAA 100).._.._|.....  __.--} ---.-. 115% Class B...--.-.------ B]...--- 1% 1% 100 1% July 
Sherwin-Williams of Cao *|....../..... -..--] ---.-. 14 














For footnotes see page 1155 
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New York Curb Exchange—Continued—Page 5 Aug. 19, 1939 
| Friday Sales 
Range Since Jan. 1, 1939 BONDS Last |Week'’s Range F ad Range Since Jan. 1, 1939 
(Continued) Sale of Prices eek 
Low Htgh Par\ Price Htgh $ Low High 
9 72 Apr) 87% July | Cities Service 5e....-. 19684}______ — 1,000] 71% Jan| 84 Mar 
3 42 Jan| 49% July Conv deb 5s...-.-- ine 74% Ly ta aes writ 66 yen 78% — 
nited Specialties com...1} 2%) 2% 2% 400| 2% Aug] 4% Jan| Debenture 5e....-.- 74 4 . pr ar 
US Fol Co can D.. = 3%| 3% 4 700' 3 £Apr| 6% Jan} Debenture 5e..---- 74%| 74% 76%] 27,000] 67% Apr| 77% Aug 
U 8 and Int'l Seourities..*|  __ Y% 76] 2,400 % July % Feb | Cities Serv P & L 5348.1952) 86%) 8535 8844/141,000 % Jan| 89% Aug 
lst pref with warr....1*| _ 62 62 25, 50 Apr| 68 Jan eee 1949) 86 85 88%| 73,000} 72% Jan) 89% Aug 
U 8 Lines pref..-------- ; 1% Apr| 1% May | Community Pr & Lt 58 '57) 87 87 8844] 46,000] 74% Apr] 89% Aug 
U 8 Plywood. -_-.-.------- 1} 11%] 11% 11% 100; 10% Apr| 16% Jan | Conn Lt & Pr 7s A.__1951/_.___- je A ie eee 128% June} 131 Feb 
$1% conv pref..----- 20] 24 24 24 50| 21 Feb; 2734 Mar | Consol Gas El Lt & Power 
U 8 Radiator com...-.--- ; 2% 2% 200; 2% Aug] 4% Jan (Bult) 34a ser N...1971|._____| 11144 111%] 7,000] 1093%§ Apr] 113 June 
U 8 Rubber Reciaiming.-*| 1% 1% 1% 500| 1% Apr) 2% Jan ist ref mtge 3s ser P 1969] 107%4| 107% 107%] 36,000] 10634 July] 108 Aug 
U 8 Stores Corp com...-*|__ owe uinede “% Jan % Jan | Consol Gas (Balt City)— 

$7 conv Ist pref..-.---*|..._.- 5% («5% 10| 3% Feb) 6% Mar Gen mtge 4348. ---- 1964|......] 129 129 10} 125 Janj 131 July 

United Stores com - --- ionndivaban jhepan ovowen “4% Aug % June | Consol Gas Util Co— 
United Verde Exten...60c}.___ _- 1 1 800 146 Apri 1% June Gs ser A stamped___1943) 7334) 7334 75 | 12,000] 5844 Apr) 77 July 
Oi all Paper ...--- 2 2 2%| 3,000| 1% Apri 2% Jan | Cont] Gas & El 58...1958) 92%) 92'4 9314|198,000| 79% Apr) 93% Aug 
Universal Consol Ofl....10)____ : . 14% Jan| 17% July | TCubam Telephone 7}4s."41|...._ -/1105%s2 10634} ---_..| 9636 Jan] 108% Mar 
Universal Corp v t c----- Mite 3% «3% 200; 3 Apri 4% Jan | Cuban Tobaceo 5s....1944) 654) 65) 66 4,000| 56% May| 68% Jan 
Univ Insurance..-_.- ER eee . 12 Apr| 15 May | Cudahy Packing 3%{s_1955| __- 94% 94%) 6,000] 92% Apr) 97 Jan 
Oniversal Pictures com ---1 7% 7% 7% 100 6 Jan 9% June | Delaware El Pow 5348.1959| 10514) 105% 106%) 5,000) 104% Jan; 106% July 
Universal Producw Co...*|..._ --|.---- Ma eee 13% Apri) 19 Feb | Denver Gas & Elec 5s.1 pnoc- eles 46 MEO] --- <<< 106% Jan! 108% Jan 
Utah-Idsho Sugar_.-.--- is. % % 500 % Jan} 1 June In é 
Utah Pow & Lt $7 pret...*|.__. 624% 64 150| 47% Apr| 64% Aug *6 4s------- Aug 11962) 4%) 4% 5 9,000] 434 Apr} 10 Feb 
Utah Radio Products..--})___ ‘bes - 1% Jan| 2% June *Certi of deposit! - - a Te eee 44 Apri 9% Feb 
Utility Equities Corp..--*| 1% 1 1% 700 1 July} 2% Jan *Deb 7s_-..-- Aug 1 1952)------ th ee % Apri 1% Jan 
$5.50 ty stock...-*| ___ 54 Ctsé‘4 25| 42 Apr| 54 Mar Certificates of deposit} - - _th eaeed % Apr 1% Feb 
Utility & Ind Corp com..5|.___ M4 M4 100 46 July ‘x, Feb | Eastern Gas & Fuel 48.1956) 71%| 71% 74%/|280,000) 53% Apr| 75 Aug 
nv preferred _-- --- - in a 1% 1% 900; 1% Apri 1% Feb | Edison El fii (Bost) 3 - $109%4 110% ----}| 109% June} 112% May 
Util Pow & Lt 7% pf..100) 20 20 8=.20 1,050| 10% Apr} 2044 Aug | Elec Power & Light 58.2030) 77 77 ~=—_ 79% |130,000 Apr| 81% Mar 
Vaispar p com....... as 1% 1% 100 1 July 2% Jan | Elmira Wat Lt & RR 5s '56)------|t117 120 | --_--- 107% Jan| 112% June 

34 a innttietete shbat « 20 Apr Jan | Ei Paso Elec 5s A....1950 41044 106 102 Apr} 105 July 
Van Norman Mach Tool.5| 22 22 22 200! 20 Mar] 28 Feb | Empire Dist El 56_...1952; 10334} 103} 104 18,000 % Jan| 104 Aug 
vi eT % % 3% see esti Aue 5 jas = nares Elec = Pe ee erg i 
Va Pub Serv 7 Pa 55%) 55 5 ) an ug series A__.....1953} - - - - - % % y an 
Vogt Man a -. * - on semee 6 Apr 9 Mar | Erte Ligh | RG 1 108% 108}4; 2,000] 107% Janj 108% July 
Waco Aircraft Co...---- item taigvecs wesas Bee 3% July 7% Feb | Federal Wat Serv 54481954) 90 96 890%) 15,000 Apr 1 July 
Wagner Baking v t c-.--- , o, e86—et acon 5% Apr Feb | Finland tial Mtge 

7% preferred....--- ts caduheawss one .----| 74% May| 74% May Banks 68- 5a stpd___1961) -- - - - - 100 100 2,0C0| 99 Apr} 104% Feb 
Wahl Co common. .-.-.---- GRR 1 1% 200 1 July 1% Aug | *First Bo’ 'e’57\---- t16 50 5a 15 Mar| 25 July 
Waitt & Bond ciass A....*|.__- 4% 4% 100} 4% Apr| 6% Mar | Florida Power 4sser C 1966) 9° 9844 99 | 18,000} 89% Jan} § Aug 

COA T. chennpcocecoe om “ seus abanadl me Feb| 1 Mar seerite Power & 16 Gs 1964) 10234] 10234 103 {123,000 Apr| 103% July 
Walker Mining Co-....-- ye otenn| duswod A 1 Jan Electric & Gas— 

Wayne Knitting Milis...5)..._-.|-..-. ---.--] ------ 8% yo 13% Aug 5e et-warr stamped_1944| 99's) 99 99% | 31,000} 95 Jan| 99%% Aug 
Weisbaum Bros-Brower..1)._..--|.---. -----| ---- 3% Apr % Feb Bronze 6s... .1940} - - 84 84%] 4,000) 81 Apr} 90 Jan 
Wellington Otl Co...--..- ion io > sear eoetrn RN BES 2% Apr Jan b Serv 5a_.1953}) ------ 9834 99 | 13,000; 90 Apr) 99 Aug 
Wentworth Mig.....- 3.36)....--| 24 2% 400| 2% May| 3% Mar | Gen Pub Util 6448 A.1956) 95 95 9654] 42,000] 76 Apr) 9654 Aug 
West Texas Util $6 pref..*|..__--|.-.-. ----.] ------| 86 Jan} 100 June | *General Rayon 6s A_1948) -- - - +75 78 | ------| 7% Feb} 75 Jan 
West Va Coal & Coke....*|....-- % 1% 600 % Apr 1% Jan, Gen Wat Wks & El 56.1943/ 5 94 95%} 30,000! 87 Jan| 95% Aug 
Western Air Express. .... 3%, 3 3» 600, 2% Mar| 4% Jan ] Georgia Power ref 5e..1967| 105%4, 10534 105%| 50,000, 9536 Jan! 1 Aug 
Western Maryland Ry— | Georgia Pow & Lt 5s..1978) 71's) 71 7344] 24,000 Jan| 74% June 

7% iss preferred....100)._....| 45 45 20; 32 Apr| 50% Jan | ®Gesfurel 6e........- 1953|------| $22) --.-| --..-- 25% Apr| 29 Mar 
Western Tablet & Station'y Glen Alden Coal 48...1965) 67%) 677% 685%) 20,000) 6534 May| 724% Jan 

ea 5 a6 , a eee 10 Apri) 15 Feb | Gobel (Adolf) 4¥s_..1041|------| $62. 65 | ------| 60 Jan} 72 Jan 
Westmoreland Coal Co...*| 8%) 8% 8% 100/ 8% May| 10 Jan | Grand Trunk West 4s.1950/------| $594 90 | --.-.-| 87 Jan| 91 Mar 
Weyenberg Shoe Mfg...-1) 6%) 64 6% 100! 5% Jan| 7% Mar | Gt Nor Pow 5s stpd..1950/------/+106 110 | ---.-.| 106 Aug) 109% Mar 
Wichita River Oil Corp..10} 5%) 5% 5% 700; 5% Aug] 7% Jan | Grocery Store Prod 68_1945| - -- - 54 62 |-.----| 47 Marl 56% July 
Williams (R «& = ae 6% 6% 100 4% Apr 8% July | Guantanamo & West 6s 58|--.---| 45% 45%} 1,000) 45 Apr] 53 Jan 
Williams Oil-O-Mat Ht..* o eceen ° 1% Aug| 3 Jan | Guardian Investors 68.1948} 42'4| 42'4 44%] 10,000) 36 Apr} 50 # Feb 
Wilson-Jones Co. .....-- . - o-e-0 7 Apri 10 Jan | Halil Print 6s stpd....1947) 102 | 102 102%) 4,060) 98 Apr] 103% July 
Willson Products Ine. ...1|-_- bai toa 7% Mar| 9 #£Jan | *Hamburg Elec 7s-_-. 1935) ------ $25% -..-] ------| 25 July] 30 July 
Wisconsin P & L 7% pt 100}... 101 11 10; 82% Apr} 101 Aug | *Hamburg Fl U und 
Wolverine Portl be 2% 2% 2% 100 2% Apr 2% July & St Ry 5}s....--. 1988}------]. 28% 28%) 3,000) 18% Jan| 30 July 
Woiverine Tube com....2 6 6 6% 300 4% Apr 8% Jan | Heller (W E) 4s ww _.1946|------|t102 10244) ------| 94% Jan} 102% June 

ee <m 4% 4% 100 4% Aug 6% Jan | Houston Guil Gas 6e_.1943|------|+103'4 104 | -..---] 101% Apr] 103% Jan 

Woolworth (F W) Lta— 6346 ex-warrants___1943)------|+102)4 103% . 101% Jan} 103 Apr 
dep rets....--. 15 15 15%] 1,200) 12 Apr| 15% Mar | Houston Lt & Pr 3 }4s_ 1966) - - - - 109% 109%] 16,000] 108% Apr| 11134 June 
Wright Hargreaves Ltd -- 8 8 8% 500} 7% Apri 8% Mar | *Hungarian Ital Bk 7}4s'63) --- - 35 = =—.20 | - 8 Julvi 8 July 
Yukon-Pacific Mining Co.5 6 % K% 700 % May| 1% Jan | Hygrade Food 68 A_..1949)------ 65 65 8,000} 59 Jan| 68 June 
eerie Be <= ----- 1940)------ up im. 1 .. Apr a June 

0 Power 8....1967/)------\+ 4 --- Apr Feb 

BONDS Bonds Ill Pr & Lt ist 60 ver A.1963 105%| 105% 105%| 31,000] 101% Jan] 105% Aug 

Sold lst & ret 644s ser B_1954| 103%) 103'4 103%/ 15,000] 95% Apr! 104% July 

Alabama Power Co— Ist & ref 5a ser-C_..1956| 102'4| 102'4 103 | 23,000) 94% Apr| 103% Aug 
lst & ref 68....... 1946).....-| 10744 10744|$12,000/ 102 Jan| 107% Aug 8 f deb 544s_..May 19567) 95 95 96%} 31,000) 85% Jan| 97 Aug 

let & ref 5e....... 1961) 10434] 104% 105 10,000} 98 Jan| 105% May | Indiana Electric Corp— J 

let & ref 6s....... 1956} 102%| 102% 1°3%4| 10,000) 96 Janj| 105 June 6s series A_........ 1947}------| 10434 104%) 18,000] 96% Apr] 105 July 

ist & ref 5e....... 1968] 104}4| 104% 1065 | 14,000) 87 Jan) 105 Aug 6 }4e series B_...... 1953] 105 | 10444 105 | 11,000] 99% Apr] 105% July 

Ist & ref 4}4s....- 1967; 100 9944 101 |140,000| 81% Jan} 101% July 5e series C_........ 1951} 100 100 10134} 39,000) 85 Apr| 102 July 
Amer G & El debt 58..2028).....-|$1084 108'4| ---.--| 106% May] 109% Jan | Indiana Hydro Elec 581958} °° 9844 99 | 5,000] 86 Jan} 99 July 
Am Pow & Lt deb 68..2016| 99%} 99 100 /|195,000| 83% Apr| 100% July | Indiana Service 6s_...1950| 69 69 73%) 36,000] 50% Apr) 75 Aug 
Amer Radiator 4348..1947| 102's| 102'4 102%| 7,000) 102% Aug] 106% Jan let lien & ref 5s_...1963|------| 9°s 7l’4) 36,000) 49 Apr) 74 Aug 
Amer Seating 66 stp..1946) - - - -- - 101 «610234 ------ 9934 Apr; 104 June { *Indianapolis Gas 5A 1052) 76's} 76% 79 7,000} 68 Apr} 88% June 
Appalachian Elec Power— Indpis Pow & Lt 3%s.1968| 107 | 107 108)4) 4,000) 107 Aug) 110 May 

Ist mtge 48__.__... 3263| 108 | 107% 108'4| 25,000) 107% Apr 111 Mar | International Power seo— : 

Debentures 4148. . -1948; 10614] 10634 106%| 4,000) 106 Apr, 1074 Mar 6 }48 series C____._- 1955;------| 43 4334; 4,000] 36% Apr; 52% Jan 
Appaine Power Deb 6s 2024)....--| 125 125 3,000) 118% Jan| 128 July 7s series E......... 1957j------| 43 45 | 12,000) 36% Apr) 54 Mar 
Ark-Louisiana Gas 48.1951|-....-| 10244 102%| 8,000) 102° May| 105 Feb 7s series F_.._._..- 1952|------| #42. 46 -----| 41% Apr| 55% Mar 
Arkansas Pr & Lt 56..1956/) 105'4| 104% 105'4}126,000| 101% Janj 106% June | Interstate Power 58_..1957) 68%) 687% 72 | 92.000} 55 Apri 73 Aug 
Associated Elec 4}48..1952) 63%| 63% 68 | 88,000) 41% Jan| 68% Aug Debenture 68... ._- 1962) 53%} 52% 5534) 53,000) 38% Jan| 55% Aug 
Associa sed Gas & El Co— Interstate Pubii « Service— 

Conv deb 4348 C...194y|....--| 4534 45}4) 5,000) 31 Feb] 45% Aug Seseries D......... 1956] 100%} 100 102 | 99,000) 82 Jan} 102 Aug 

Conv deb 4}48.....1940| 42%) 42 45 | 44,000) 27% Jan} 47 Aug 4}40 series F__._... 1 100 4} 100% 102%} 69,000} 77 Janj 102% Aug 

a” aii aia saeaage 43 «43 6,000/ 43 Aug| 43 Aug | lowa-Neb L & P 66_..1957| 104's| 1044 104%s/ 19.000) 985§ Jan} 105 Aug 

Conv deb 56. ...... 1 45 45 47%| 22,000); 30 Jan| 49% Aug 6a _ eames 4]------]¢104 10434] ----- 98 Jan| 104% Aug 

6a......1968} 43%%| 4344 45%) 53,000; 29% Jan| 47%4° Aug | lowa Pow & Lt 434s_.1058} - ----- 106%} 2,000} 105% Jan} 108 Mar 

6s.....1977] - -- --- t51% 5 ---- Jan Iowa Pub Serv 6s.._. ?|------]----- -~---] ---- 103% Apr] 106% June 
Assoc T & T deb 5 }48..A'55) - - - - - - 79 = 80 =| 11,000) 72% Jan} 83 May | Isareo Hydro Elec 76.195z| 43%) 42)4 45%| 18,000) 38 June} 5245 Jan 
Atianta Gas Lt 4348... 1955) - - - - - - t105% 106%] ---__- 102}4 Jan| 106% May | Isotta Fraschini 7s_._1942/------| +60 77)4|) ----.-| 59% Feb) 80 Jan 
Atlantic City Elec 334s '64| - ----- 10734 1074} 1,000 104 = Apr] 10954 June | Italian Superpower 66.1963) 41%; 40% 42 | 38,000) 31 Apr) 44 Mar 
Avery & Sons (B F)— Jacksonville Gas— 

6s with warrants... 1947) - -- --- 100 «102 2,000! 89 Apr) 102 Aug 5s stamped......_. 1942) 46%} 4634 49%] 52,000) 38 Jani 49% Aug 

Se without warrants1947| - --- - - 94 94 1,000! 85 Feb) 95 July | Jersey Central Pow & Lt— 

Baldwin Locom Works— 6s series B_...._... 1947|------| 104 104 1,000; 102 May} 107 Feb 

Convertible 6s....1950) 90)4| 90 96 | 11,000) 82% Apr] 116% Jan 4348 series C__.___ 1961| 105%4/ 10544 106 | 13,000] 105% Jan) 106% Mar 
Bell Telep of Canada— Kansas Elec Pow 3 }48_ 1966} - - - - - - 4105 10634; ------ 103% Jan! 108 Mar 

let M 5s series A... 1955) 107 !%s2| 1071321071722} 21,000) 107% July} 110% Jan | Kansas Gas & Elec 6s_ 2022! - - - -- - 12444 12444] 1,000) 119 Apr] 126% Aug 

lst M 5s series B...1957| 125 | 125 125%/ 21,000) 120 §=Apr| 126 = July Co— 

5e series C_........1960) 127 127 128 14,000) 123. Mar] 130% July 
Bethiehem Steel 6a _... 1998) - - - - - - 147% 147%} 5,000) 140 June] 150 Aug 
Birmingham Elec 481968) %27%%| 91% 96%/144,000) 86 Jan} 100 July 
Birmingham Gas 5s...1959} 94%4| 94% 9644] 33,000) 69% Jan| 98 Aug 
Broad River Pow 58..1964) 99'4| 99% 101 9,000) 81 Jan} 102 July 
Canada Northern Pr 5s °53|--..--| 1C3%q 103%] 6,000) 102% Jan| 105% May 
Canadian Pac Ry 68_.1942) 101 101 102 | 15,000) 97% Apr] 105 Mar 
Carolina Pr & Ls 58...1956/ 106}4| 106 10634] 31,000) 96% Jan| 107 May 
Cent Ohio Lt & Pr 68..1950|------|.-... -----| ------ 101 = Apr] 105 «June ; S 
Cent Power 5s ser D..1957| 9574} 95% 98 27,000! 1 Apr| 98 Aug | Long Island Ltg 6s__.1945| 102'4| 102% 102%/| 13,000) 91 Jan| 102% Aug 
Cent Pow & Lt Ist 56.1956] 104°:s| 10434 104%16| 65,000) 98% Apr] 104% July | Louisiana Pow & Lt 5s 1957) 105%} 105} 106'4| 58,000) 105% Aug} 107% June 
Cent States Bieo 5a_..1948| 4034} 40% 42'4/ 40,000) 35 Jan| 46 Mar | Mansfield Min & Smett— A 
Pa. Sees Pk aide a8 fF =, Li, py 32. Jan| 46% Mar Md Lat, ------ eS gps eck tates Rs: Jan} 31% Aug 

8° 70% 4 4 : 554 Jan| 74% A ‘arion Ww 4348_ 19654) ------ % %| 2, 03% Jan] 105% May 
Chicago & Illinois Midiand ry McCord Rad & Mig 

Ry 4348 A__.... 1956} 103'4| 103% 104 8,000| 98 Apr} 105 June 68 stamped ________ 1943]......| 160 65 | ------| 45 May] 66 Feb 
Chie Jet Ry & Union Stock Memphis Comm! Appeai— 

Yards Se. ......... 1940} 102 | 102 102 4,000; 102 Aug] 104% Jan Deb 4}48.......... 1952} -___-- $98 8=— 994] - - 95% Apr) 98% July 
§iCite Rize So ett ....1937 51%} 50% 52 | 15,000) 44% Apr| 5534 Jan | Mengel Co conv 434s.1947)._--_- 89 8= 89 1,000} 82 Apr] 91% Mar 

St Ry 6348 A '52).. 81 81 1,000} 70% Jan| 82 Aug | Metropolitan Ed és E_1971)..._._| 106 106 1,000] 105 July| 109}; May 
fig series B........- 1955)......| 8334 8334] 1,000! 72% Jan| 83% Aug 4s series G........- 1965] 108%} 10854 1085<| 10,000) 107% Jan} 110% May 
| For footnotes see page 1155. | 
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‘0 » 
Abbrectations Used Above—“cod”, certificates of deposit; “cons,” consolidated; 
: “n-v,” pon-voting stock; 


“cum,” cumulative; “conv,” convertible; “M,"" mo’ 


“vy toc,” voting trust certi 
without warrants. 


rigage 
ficates; “w i,”’ when issued: “w w." with 


Volume 149 1155 
= = — SSS 
Friday Sales Friday] Sales 
BONDS Last |Week’s Range| for Range Since Jan. 1, 1939 BONDS Last |Week's Range| for Range Since Jan. 1, 1939 

(Continued) Sale of Prsces Week |— (Concluded ) Sale of Prices Week 
Price |Low Htgh $s Low High Par| Price |Low High § Low High 
Middle States Pet 6s "45, 965) 96% 9654} 1,000) 93% Jan) 9934 July | Texas Power & Lt 5s..1956/ 10534} 10634 106%4] 23,000] 103 Jan} 107 A 
anes Saw 1943 eax isis a ease we 10132 yA = aoe Lae ay ain antl 115 «115 ,000]} 99% Jan nee rod 
w Gas 7 Tide Water Power 5s-_. 98%} 98 99 43,000} 86 Jan} 99 Juz 
eater i ee] Sis) SA 1S ae | Bee Games espe Freee freee Ee 
10 1, D Tr 56s °52| 64 64 65 34,000} 50 Jan| 66 A 

Mississippi 9354 100 | 35,000| 8234 Jan| 100% Aug | Ulen Co— % “i sa 

Miss Power 102% 103%|129.000| 88% Jan| 103% Aug Conv 66 4th stamp.1950} 39%} 39% 41 5,000} 31 Apr} 52% Jan 

Miss River Po 109% 110%} 7,000) 108% Apr] 11034 Aug | United Elec N J 4s_..)949]..____ 119 119 2,000] 116% Jan| 119% July 

Missouri Pub 92% 93 56,000| 73 Jan} 93 Aug | United El Serv 7s... 42 42 42 2,000} 40% Apr 52 Jan 

Nassau & Suffolk 97 97 23,000; 77 Jap} 98 Auu | *United Industrial 6}4s '41}__.___ $22 S8..1 scsoune 26% Mar) 28% July 

Nat Pow & Lt 6s 110 (111 15,000} 98 Jan} 111% Aug 1st sf 6g_........1945}______ 122 i Tee BCG 23 Apr} 28% June 
Deb 5s series 104% 105%] 39,000} 92 Jan| 106% Aug | United Lt & Pow 6s...1975| 83%} 83% 85%] 59,000] 68 Apr] 86 Aug 

fees Pub Serv : i ja eee 33 Apr} 38 Apr BIGE. cnccsscnesses 4) 87%] 87% 89 | 19,000} 72 Apr} 90 Aug 
ane e 12341899) 2h] 19as¢ Jan] 1235 Sune | um ara geet sizes] “e| "Sort '91] x80] "ta8h “Ame “OOS “Au 

.¥ an s* 90 4 90% 91 78,000] 78 Apr 2 A 

Neisner Bros 109 109 | 2.000] 96 Jan| 10934 July | United Lt & Rys (Me)— . 4 91% % Apr| 921 Aug 

Nevada-Calif 82 83 23,000! 753% May| 89% Mar Bitgdectand 2} 119 118% 119%] 27,000} 112 Jan} 119% Aug 

New Amsterdam 122% 122%] 1,000) 1)8% Jan] 123% July | _ 6s series A_........ 85 84 85 16,000} 68% Apri 85 Aug 

N E Gas & El 70 71%| 37,000) 55 Jan| 73% July | Utab Pow & Lt 6s A_.2022] 97%| 97% 98 18,000} 81% Apr) 99% Aug 
On sincndnanconciann 70% 71%| 18,000) 54 Jan) 73% July 4348.....2...-6-.-1904}_._.-- 9914 9934] 5,000} 91 Apr] 100% July 
Conv deb 5s 69% 71%] 59,000) 54% Jan| 73% July | Va Pub Serv 534s A..1946) 99 99 100%] 71,000} 89% Apr] 101 Aug 

New Eng Po 107% 108%] ------ 1N97% Jan} 109% May 1st ref 5s series B...1950}] 99%4| 99% 10044] 32,000] 87 Jan} 100% Aug 

New Eng Pow 97% 984] 71,000! 87% Apr) 98% Aug Banctioceieccsoss 95 9 6 6,000} 82 Jan) 98 June 
Debenture 5}4s....1954 99% 100 61,000} 990 Apr} 100 Aug | Waldorf-Astoria Hotel— 

New Orieans Pub *58 income deb....1954| 13 13 15%] 93,000} 11% Aug] 31% Feb 
5s stamped 102% 103 | --.---- 99% Feb} 103 July | Wash Ry & Elec 4s__.1951}_____- $108 % 111%] ------ 107% Jan] 111 July 
Income 68 100% 101%] 77,000} 89% Apr] 101% Aug | West Penn Elec 5e_..2030)_____- 106% 106%] ------ 104 Jan} 106% June 

New York Penn West Penn Traction 5s '60| 11444) 114% 115 2,000] 110% Jan} 116 July 
Ext 4% S77. OO | :4.<cck 77% Aug} 86 Mar | West Newspaper Un 6s 44]; 58 58 5944] 13,000} 50 Apri] 63 Mar 

N Y P & L Corp Ist 434867 105% 105%| 90,000} 105% May) 109 Mar | Wi Elec Co 56..1941}-_- --- 105% 108 | ---.-- 105% June] 106% Jan 

N Y State E & G 4}48 1980 104% 104%} 19,000) 99 Jan| 105 Aug | Wise Pow & Lt 48__..1966| 105%| 105% 105%] 15,000) 100% Jan] 1064 May 

N Y & Westch 105% 105%| 5,000} 104% Janj| 10634 June | Yadkin River Power 5s '41/_-___-- 105 05 1,000] 102% Jan] 106 June 
Debenture Sree pes 112% Jan| 113% May | §*York Rys Co 5s....1937| 95 94% 95 13,000] 87 Apr] 95 Aug 

Nippon El Pow 6 }4s..1953 52 52 1,000; 50 Jan} 58 Mar Stamped 58........ 1947} 96 95% 96%] 9,000! 86% Apri 96% Aug 

7 oe ee 101% 101%} 5,000; 95% A 101% A ; 

3 p pr ug 

No Boston tg Prop3 348'47 105 108% 13.000 104 May 107 4 May FOREIGN GOVERNMENT 
or 4 d an ug 

Ne Indiana 105% 107% 7,000} 10534 Aug] 108% Jan AND MUNICIPALITIES— 

Northern Indiana Agricultural Mtge Bk (Col) 
5s series C 105% 105%16| 13,000} 104% Apr] 107 Jan ©20-year 78_...Apr 194¢/_____- 126% 27%] --.---- 25% Feb; 28% Jan 
5s series D 105% 2 105%| 7,000) 104% Apr} 106% Jan *7s ctfs of dep_Apr *4€|__.__- $24 SO ....3 cong thleath so’ cidiamunsiin see 
4s E 104116 104416} 10,0C0) 102 Apr] 105% May ©20-year 7e__..Jan 1947]_____. 326% 30 | -.-..-- 26 Jan} 27 Apr 

N’ western Elec 6s stm 105% 106%] 17,000) 104 Feb| 108 May *7s ctfsofdep.Jan '47|__.._-. 124 FS PS Rea Pe ea 

N’ western Pub Serv 58 1957) - - - - -- 103% 104%} 49,000; 95 Apr] 104% Aug 68 ctfs of dep__._ Aug '47|___-_-- 124 ae Pee 24% jJan| 24% Mar 

i | 110 110%} 3,000) 108 Jan} 110% Aug *6s8 ctfs of dep_._Apr °45'_____- 124 Oe csceddishous 2ahkaece aa 

Ohio Power 3%s__-..- 1968] 108%] 108 1084} 13,000] 108% July} 109% Aug | Antioquia (Dept of) Co- 

Ohio Public Serv 4s... 1962! - - - - -- 108% 109 15,000} 108 June}] 109% May lumbia— 

Okla Nat Gas 4348_...1951 105%s2| 105%s2 105% 26,000) 104% Mar) 106% Jan *7s ser A ctfs of dep. 1945 _____. $12 DD) uwamost 8% Jani 13% June 

Vv debs_...... 1101532} 110% 110% 46,000} 96% Apr] 110% July 7s ser B ctfs of dep. 1945 _____- 112 RIES SOREN ST ag SY 

Oxla Power & Water 56°48) 101%4| 101% 102%| 7.000; 91% Jan 102% June *7s8 ser C ctfs of dep.1945 _____- t12 | ee 14 June 14 June 

Pacific wer 5s "40/.....- 102% 102%} 10,000} 101% Jan 104 Mar *7s ser D ctfs of dep_1945 _____- $12 '\_e 13% Jnne 13% June 

Pacific Gas & *7s lst ser ctfs of dep_'57|_____- til | Et rere: il Mar ii Mar 
lst 6s ee 1041; 111%} 111% 111% 8,000} 111% Aug 114 May °7s 2d ser ctfs of dep.’57)_____- til SD <1 sccscdbleccsé.ceuen eee 

Pacific Invest 5s eer A_1948; 93% 93% 94%] 6,000) 89 Apr) 94% Aug *7s 3d ser ctfs of dep.'57|_____- tll BO °h: 0é<cttiecany cite wna 

Ltg & Pow 5e_.1942).----- 111 111%} 7,000} 111 Aug] 113% Jan | *Baden 7s..........-. 1961}_____- t19% 20 _...--| 17% May, 20 July 

Pacific 2ow & Ltg 56_.1955| 92%%| 92% 93%%4)115,000) 76 Jan| 95% Aug | *Bogota (City) 8s ctfs_1945)______ tll FO “hééneen 15 Mar; 15 Mar 

Park m 3e....1964)-.-.--- 38% 38%] 1,000) 32 Jan| 38% Aug | Bogota (see Mtge Bank ot, 

Penn Cent L & P 48.1977} 101%{| 101% 10244} 84,000) 91 Jan| 102% Aug | ®Caldas 7s ctfs of dep_’46)_____- tl , BS pees 16% June} 16% June 

ba si alent ine: ao neo 104 104 1,000} 98 Jan| 104% Mar | *Cauca Valley 76....194%)...... 15 15%| 7,000 10 Jan| 16% Aug 

Penn Electric 4s F_...1971| 104%4| 104% 104%/ 34,000) 97 Jan} 105% July *7s ctfs of dep. _... A a wae t12 Oe Peneedis 11 Mar| 15% July 
5s Peer 2} 10644) 106% 106%; 9.000) 106% May! 107% July ©7 48 ctfa of dep__.1946)_____- 112 18 sl ecodee Heed: dbnbstinia es 

Penn Ohio Edison— Cent Bk of German State & 
6s series A......... 1950} ....-.- 106% 106% 2,000; 100% Jan} 108 June *Prov Banks 6e B..1951/_____- 122% 24%] -.-.-.-. 2 Jan} 25% Feb 
Deb 5s series B..1 105%} 105 105%| 8,000) 91% Jan) 106% June *6e series A......1052)_____- SOR 06: BO | Fences 21% Apri 25% Mar 

Penn Pub Serv 6s C..1947) --_---- 106% 107 | ------ 105% July} 109% Mar | Columbia (Republic of)— 
5s series D........1954)-.--.-- 1106 | fe” 105% Jan} 108 Mar *6s ctfs of dep__July ’61|_____-. t24 it eee a ees 

Penn Water & Pow 58.1940) - - - - -- 101% 101%j 16,000} 101% Aug] 105 Jan *6s8 ctfs of dep..Oct '61|..__-- $24 S36  F ce<cte 19% Febj 22 Mar 
4}4s series B.....-.- 1968) . .-..-- 105 105%} 6,000) 105 Aug] 108% Jan | Cundinamarca (Dept of) 

Peopies Gas L & Coke— *6 Ks ctfs of dep...1959]_____- til 90 | «ounculswcce oonedieanes came 

, 4g series B.......-. 1981} 99%) 99% 99%] 19,000} 91% Apr! 100 July nish 5448........-. | ES 186% 91%] ------ 85% Apri 100 Jan 
4e series D......... 1961/}_.---- 100% 100%| 53,000 % Apri 100% Aug| _ 56...........-....- RES ts0 | BR ee 85 Apr| 96% Jan 

Phila Elec Pow 58_.1972| 11314) 113% 113%] 10,000) 111% Apr] 113% July | Danzig Port & Waterways 

Phila Rapid 6s 1962)... -- eS OS eee 76 Apr; 81 Aug *Externai 6 }4s--...- 1962} __...- 116 i een 21 July} 35¢& Feb 

Piedm’t Hydro El 634s 60} 42% 41 44 8,000} 38 Apr} 51 Jan | *Germap Con Munie 7s *47/|____ _- 19% 19%] 1,000] 16% Apri 20 Mar 

Pittsburgh Coal 68..1949)---..-- 104% 104%} 7,000) 101 June] 108 Mar *Secured 68........ 1947/}_____- 18% 18%] 1,000} 16% Apri 20 Mar 

Pittaburgh Steel 6s_..1948) - .---.- 97 97%] 10,000} 95% Jan} 99 Feb | *Hanover (City) 7s. ..1939)______ 20 21 2,000} 17 Jan} 22 Apr 

Pomeranian Elec 68. .1953) - - - --- $17 a ih sacede 17% Jan) 22 June | *Hanover (Prov) 6}4s.1949/...._. t18 a ee 14 Apr] 20 Mar 

Portiand Gas & Coke 5s *40) - - - - - - 75% 75%) 11,000) 64 Jan} 80 May | Lima (City) Peru— 

Potomac Edison 5s B.1956) - - - - - - 107 107%] 6,000} 105% July| 109% Feb 6%s stamped. ..... 1958]_..... ts Ol sacain 1, May} 13 Mar 
4}48 series F......-. 1961|-.-.-- 108% 108%} 5,000) 108% Jan] 110 June | *Maranhao 7s.-.....-. 1958} ___._- S80 ‘30. I nanan 6% Jan| 15 £=Mar 

Potrero Sug 7s stmpd_ 1047) - - ---- $4434 40 ft aocsss 39 Jan} 48 July | *Medeliin 7s stamped_1951/.._--- 14% 15%] 18,000} 11K Jan) 16 June 

PowerCorp(Can)4}4sB °59\------ 103% 103%} --.---. 100% Jan) 105% Mar *78 ctfs of dep. _.... in cert 113 B6358 accent 10 Febj 15 June 

Prussian Electric 6s. .1954| - - - - -- $17 BO | wenossds 20 Feb| 23 Feb 6 48 etfs of dep____1954)____-_- 113 BG fF aucaen 9 Japj| 13% Aug 

Public Service of N J— Mtge Bk of Bogota 78.1947 
6% certificates| 157% 157% 157%| 14,000 146 Apr) 157% Aug *Issue of May 1027..... 26%| 26% 26%] 2,000] 25% Janj 26% Aug 

Pub Serv of ' 78 ctis of dep. May °47|-_-_.-- $24 SS.) pcaccclonedn shpebeensi aan 
40 series A......... 1966} . . ---- 106% 106%} 1,000; 106 June} 108% May *Issue of Oct 1927......|_.__-- ea Pee 25% Jan| 26% Mar 

Puget Sound P &4 L 534849) 93 93 95%} 83,000} 75% Jan) 97 Aug 7s ctfs of dep. Oct *47}_____.| t24 26%] ------ 26 Apr| 26 Aor 
lst & ref 5a ser C_..1950| 90 90 94 43,000} 72 Jan| 95% Aug | *Mtge Bk of Chile 6s_1931;.____. SEEM 27 | ccendts 11 June] 16 Jan 
lst & ref 4 ser D.1960| 89 89 91%| 39,000} 70% Jan| 93% Aug | Mtge Bank of Columbia— 

Queens Boro & Eleo— 7s etfs of dep_._-- Sa 124 SO ‘Beacacaineocs. ctesesncee nee 
5}4s series A....... 1952}; 95 94 96 15,000} 63% Jan) 98% July °7s ctfis of dep__-.-- 1947}_.___- 124 08 | . .ncddonim Gcbeeratek wees 

*Ruhr Gas Corp 6 348.1953! - - - - - - 31 31 1,000; 28 Apr} 35 Jan 6s ctfs of dep. ..1947)_.__-.- t24 SB fl cccuwel cetec candel<eece o4nee 

*Ruhr Housing 6 }48..1958) - - - - - - 120 2D Sl aunk wine 21% June} 25 Aug | Mtge Bk of Denmark 5s °72/._____ 56834 GO i ovcous 85% July| 96% Mar 

Safe Harbor Water 4348 °79) 107%| 107% 108 12,000} 107% Augi 110 Feb | *Parana (State) 76...1958/...__- 10% iil 4,000 8% Jan] 15 Mar 

§°St L Gas & Coke 68.1947) - - - --- 319% 23 | ---.-- 16% Feb| 21 July | *Rio de Janeiro 6}48.1959 Sle S 8%} 8,000 5% Jan| 14% Mar 

San Joaquin L & P 8s B °52) 137 137 137 10,000} 134 feb| 138 Aug | *Russian Govt 6}4s...1919)__.__- 516 %}| 12,000 4% July % Feb 

Saxon Pub Wks 66...1937] - - - - -- $21 50 | -.-----| 20% Apr) 27 Mar |, gw aE t\% "el ouasae Sie June % Jan 

*sSchulte Real Est 66..19651) - - ---- $27 BIG cdccde 22 June} 31 Jan | *Santa Fe 7s stamped_1945)_____. 160 oeéel conker 47 Apr} 60 Aug 

Seripp (E W) Co 5 1943} 102 102 102 2,000} 100 May] 103% Mar | *Santiago 7s........- 1949} __.._. $12 Tt i eo 8% May| 14% Jan 

Scullin Steel 36....... 1961} 55 54% 55 8,000| 48 May! 65 Jan FRaacvcesa ears 1961}......] %12 iy ery 8% May| 14% Jap 

Shawinigan W & P 4348 67) 104 104 104%] 12,000} 102% May] 106 Feb 
lst 44s series D....1970| 1044| 104% 104%] 12,000) 103% Mar] 105% Feb 

Sheridan Wyo Coal 6s 1947/ - - - - -- 81 81 5,000; 76% Jan| 83 Mar 

Sou Carolina Pow 58.1957) --- --- 98% 98%| 6,000) 83 Jan| 99% Aug 

Southeast P & L 6s_..2025| 110%4| 110 110%/157,000) 94% Jan| 110% Aug 

|| Sou Calif Edison Lta— 
we gg ye $4e8_...1945)-_.---- 104% 104%} 17,000] 103 July} 106% Mar 
M 3%s.May 11 108%| 108% 109 11,000} 108% Janj 111% May 
Ret M 3%s B_July 1 '60| 108%/| 108% 109% 5,000} 108% Aug] 111% May 
Gist & ref mtge 4s..1960) 108%4| 10834108'%»| 3,000] 108% Aug] 112% Feb 

Sou Counties Gas 4348 1968] 104%| 104% 105%} 46,000) 103% Feb) 105% Jan 

Sou Indiana Ry 46....1951| 46% 46% 47 4,000; 39% May! 52% Mar 

} Renee a ry yet — ad 93% 103 7 = - en Fo ‘ f .4 * No par value. a Deferred delivery sales not included (n year’s range. d Ex- 

So’west Pow & Lt 6s. | "97 %l 97% 98 23.000} 81 Apri 99 July interest. m Under the rule sales not included in year’s range 7 Cash sales not tn- 
‘west Pub Serv 68..1945|_..__- 107 % 108 8,000} 104% Jan] 108 May cluded in year’s range. z Ex-dividend. 

Spalding (A G) 5s...1989] 55 55 56%! 19,000} 49 July| 59 July ? Friday's bid and asked price. No sales were transacted during current week 

Standard Gas & Electric— * Bonds being traded flat. 

casitechaumitte 1v48} 6844) 6834 70%} 13,000) 55 Apr| 74% Aug § Reported in receivership. 
Conv 6s (stpd)- .--- 1948} 68 67% 70%| 23.000) 54% Apr) 74% Aug {The following is a list of the New York Curb bond issues which have been called 
ee 1951} 67%| 67% 71%! 69,000) 55 Apr| 74% Aug | tp their entirety: 

Debenture 66. Dec 1 1966) 69 69 71%| 41,000} 54 Apr| 74 Aug Cuban Telep 7%8 1941, Sept. 1 at 105. 

68 gold debs____.-.. 1957) 67%| 67 67%; 6,000) 54 Apri) 73% Aug Southern Calif Edison 4s 1960, Sept. 1 at 108. 
Standard Investg 534s 1939|.....-|..... -..--| ------ 87 Jan| 99% July ¢ Cash sales transacted during the current week and not included in weekly or 
Standard Pow & Lt 66.1957, 67%| 67% 69 39,000| 53% Apr] 73% AUgs | yearly range: 

ten te 66.1960} 22%/| 22 22%) 3,000} 18 July; 35 Jan N>» Sales. 

Stinnes Ugo. uded 
2d stamped 4s... 1940). ___ os as | eel ee ee | eee ee en aes ee 
cere Reacts | SS | 39) Sue Sel kon ies | BSE ears eee eumteted Qxrng te cuss oon ie 

i . cccchibdban -~Ghechh oesane an e - ‘ 
Term! HyGro-El 6348.-1963| 403;| 40% 4234] 14.000] 3834 Apr| 53% Jan | ,,* Deferred Oedvery tales tr “ a 
Texas Elec Service 56.1 103%| 103% 104%! 38,00.| 97 Apr| 104% May No sales 


warranta: **x-#'" 
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Baltimore Stock Exchange 
Aug. 12 to Aug. 18, both inclusive, compiled from official sales lists C H I C A G O SE C U R I T I E S 
Friday Sales Listed and Unlisted 
Last | Week's Range| for Range Since Jan. 1, 1939 
oro | se al p+ Low Htgh 
Ww | Tres 
Seocto—___ Fer Pres [to %. Paal H.Davis & Go. 
Arundel Corp........--- * 21 21 21% 209| 20} Apr) 24% Mar Members Princi Exchanges 
Baby Team Co ois ¥E6-*).---,] 400 ,80e) 40] 35, June) 70s Sule Beli System Teletype 
lst Pitta. seek ¥ , ‘ x ? 
outa. 3 EL& seesr ore 81%| 81% 83 55| 71 Jan| 84 Aug Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 
4% % pref B....-.-.-- 100; 118 118 118% 21; 116 May; 121% June 10 S. La Salle St., CHICAGO 
8 r — 
Reomueeed -. pb pnintonnns 1} 14%| 14% 14% 20' 12% Apr; 15% May 
Fidelity & Deposit.-.-.-.-. 20| 128%| 127% 128% 137} 112 Apr! 130% July 
Fidelity &Guar Fire Corp as 30%| 30% 31 135} 29% Apr) 35% Jan Friday} Sales 
ou “a —- aes 18% 18% 80; 16% Apr; 22 June Last |Week’s Range| for | Range Since Jan. 1, 1939 
 «=- ep PG ga 50ce 50c; 1,000) 40c Aug) 1.40 Jan Sale of Prices Week 
Mar Tex OilcomclA_...1| 47c| 47¢ 47e 40c July; 140 Jan Stocks (Continued) Par| Price |Low § High| Shares Low High 
Merch & Miners Transp__*|.....- 12 12% 10; 12 Aug| 28% July 
MononW PennPS 7% pf 25). .---- 28 28% 155) 25 Jan} 28% July | Armour & Co common._.5 3% 3% 64 870 3% May 6% Jan 
Mt Vern-Woodb Mills— Aro Equipment Co com_.1}_____. 8% 8% 100 7% June| 10% Jan 
Preferred... __---.- 100} ..---- 36% 36% 33; 35 June) 45 Mar! Asbestos Mig Co com_...1|______ % % 200 % Aug! 1 Jan 
New Amsterd’m Casualty 5| 14 14 «614% 484; 10% Apr; 14% July | Associates Inv Co com...*|_____ 37% 38 100; 30 Apr! 38 June jij 
North Amer Oil Co com..1 140; 1.35 1.40 205} 1.00 Feb) 1.50 July | athey Truss Wheel cap...4|______ 3% 3% 350 2% Apr 2% June 
Northern Central Ry - - 50) - - - - -- 87 0 87 11} 83% Jan) 884 Mar | automotive Productscom5| 2% 2% 2% 50| 1% Jan| 2% Feb 
Penna Water & Power com*|------ 75 8676 29; 73 Jan) 84% Mar | aviation Corp (Del)----- 3) 3%) 3% 4% 445, 3% July) 8% Jan 
Phillips Packing Co pfd 100}... - . - 85 85 10) 6734 Mar, 100 June | aviation & Trans C cap.1|_..__- 2 2 950| 2 Apri 4 Jan 
Seaboard Comm! com - ..10}--- ~~ - 13 13 18; 12% Apr 13% Jan | BarberCo (WH) com_.__1)______ 15% 15% 100} 13 Jan} 15% Aug 
Preferred . ...--.-.- 35 35 = 385 23; 35 Aug; 39% July | Bastian-Blessing Co com.*| 17 17. 17% 200; 10 Apr) 18% July 
U B Fidelity & Guar. .-_-_-. 2} 21 21 22% 1,196 16% Apr Mar | Belmont Radio Corp. -.-.-.- 5% 5% 6 350| 4% Apr 6% Aug 
Bendix Avetiep yee es. 4 ton = One ;~4 +4} Fn 
Bonds— Berghoff Brewing eoce K% K% ap| * ay 
Balt Transit 4s flat .1975| 26%) 26% 27 $9,000; 1934 Apr) 27% Aug | piiss & Laughlin Inc com_5|______ 20 20% 150} 13% Apr) 20% Mar 
“a Co of America— Borg Warner Corp— 
ea Rai 1947|______| 102% 102%| 2,000) 96 Jan} 103 = July (New) common.......5| 22%! 22% 24%! 1,050! 20 Apr) 32 Jan 
Read Dr & Chem 5%s 1945} 102%| 102% 102%| 1,000) 102 Apr! 1024 Mar | Brach & Sons cap__...--- TT 21 21 50} 17 Jan| 22 June 
— Fence & Wire oo 3% 1390 5% = 5 Apr 7% Jan 
unte Bros com _---- - -- 13 4q Feb; 13 Aug 
Boston Stock Exchange Burd Piston Ring com__.1|______ e 2 ‘ 300 3 June} 3% Mar 
Butler Brothers... -..... 10 6% 6 7 ,900 Apr q Jap 
Aug. 12 to Aug. 18, both inclusive, compiled from official sales lists es aed ae | at 215% 250| 18% Apri 23% Mar 
Friday Sales Campbell W&CanFdy cap*|______ 10% 10% 45 9% Apr 16% Jan 
Last | Week's Range| for Range Since Jan. 1, 1939 | Central Cold Storage com20|______ 13% 13% 10; 12% Jan) 15 Jan 
Sale of Prices Week Cent Ill Pub Ser $6 pref..*| 75%) 75 79 880| 64% Apr! 79 Aug 
Stocks— Par| Price |Low Htgh| Shares | Low Htgh Central Illinois Secur— 
Common ..........--- —_- 4 M4 100 % May Jan 
Amer Pneumatic Ser com_*|_____- 32c 8 632¢ 25 32c¢ Jan 60c Feb Convertible pref. _____- + 6 +4 6% 6% 600 4 Apr 6% Aug 
6% non-cum pref____- _ eS 1% 1% 250 1% Jan 2 May | Central Ss W— 
Amer Tel & Tel....... 100| 164%| 164% 16744; 1,964) 147% Apr 170 Mar Rc abnnnendsn 1 1% 1% 1%! 2,900) 1 Apr) 1% Jan 
Bird & Son Ine_........- * 11 ll 11% 230; 11 Aug) 11% July Preferred.........-... *| 64%) 64% 68 20; 45 Jan} 71 Aug 
Boston & Albany -.-..-.- 100| 74%| 74% 79 279| 70% May| 89% Feb Prior lien pref__....-..- *| 107%!) 107% 107% 30| 100 Jan} 112 July 
Boston Edison Co... -.. 100) 157%| 156% 159 510| 2127 Jan| 159% Aug | Cent States P & Lt pref...* 6% 6% 2% Apr 7% Aug 
Boston Elevated... _.. 100; 45%) 44% 45% 209| 38% Apr) 56 #$=Mar | Chicago Corp common.._* 1% 1% 1%! 1,100 iM Apr 2 Jap 
Boston Herald Traveler. .*)...... 18% 18% 115) 16 Apr) 19 Jan | Chic Flexible Shaft com..5| 70%) 70% 73 150; 62 Jan| 78% Mar 
Boston & Maine— Chie & N’west Ry com. 100)______ | “4 16 % Aug 1 Jan 
Common stamped ...100)_.___- 1% 1% 25 1% July 2% Mar | Chicago Rivet & Mach cap4|______ | 6% 6% 20) 6 Apr 8% Jan 
Prior preferred ...... 100) 6% 6% 7% 130 6 Jap} 11% Mar | Chic Yellow Cab Co__.__ a eF 8% 8% 150 5 Jan 9% Jan 
Class A lst pref std__100)_....- 2 2 10 1% Jan 3% Mar | Chrysler Corp common..f| 78%) 77% 83%) 1 057) 53% Apr! 84% July 
Boston Personal Prop Tr.*|...... 14% 14% 90' 10% May) 15 July | Club Aluminum Utensil__*|______ 2% 3 200 2% Jan 3% Mar 
Brown-Durrell Co com... *|_....- 1% 1% 630 1% Jan 1% Feb | Coleman L’p & Stove com *|______ | 30 30 60} 18% Jan| 30 Aug 
Calumet & Hecla......._ ene 5% 6 70| 4% Apr| 8% Jan | Commonwealth Edison— 
Copper Range......... 25 4 4 4 640 3% Apr 5% Jan New capital......... 25} 29%! 29% 31 10,500; 25% Apr! 31% July 
East Boston Co._._.._- Ddécédwe l5e 16¢ 300 l5e Aug 35¢ Mar | Compressed Ind Gasescap5| 12 12 12 100 uv Apr) 15% Jan 
East Gas & Fuel Assp— Consol Biscuit com ae 3% 3% 4 600 3% Aug 6% Mar 
en ceened _. 1% 1% 164 1 Apr 1% Jan | Consolidated Ot) OS ee 6% 7 400 6% Aug 9% Jan 
444% prior pref..... 100} 22%| 22% 26 361; 16 June! 27 Aug | Consumers Co— 
bibweeee 100} 11%) 11% 13% 190 6% July) 14 Aug Common pt sh A vt c_50)__--___ 1% «61% 10 1% May 2% July 
Eastern Mass 8t Ry— Container Corp of A com 20/___.__ 10% 10% 167 94%, Apr) 16% Jan 
SS ae ae 1% 1% 20 1 Jan 1% Mar | Continental Steelcom_...*| _.__._| 25% 28 120; 16% Apr| 26% July 
Preferred B_._._.__. 100} 16% 16% 17 40' 15 Feb; 26 Mar | Crane Co com_..._.____. ee ef 19% 20% 542 19% Aug! 37% Jan 
Easterns Steamship L com* 3% 3% 3% 100 3% Aug 7% Mar | Cudahy Packing pref__100)._____ 48 49 20' 48 Aug| 73 Mar 
Employers Group. ...-... 234%| 23% 24 372; i8% Apr; 24 Jan | CunninghamDrugStores24| 19 | 18% 19% 700; 12% Apr| 19% Aug 
General Capital Gere. Bae eats 29% 29% 5| 27% Apr) 32% Mar 
Gillette Safety im sane 6%| 6% 6% 95) 5% Apr) #® Jan | Dayton Rubber Mtg com.*| __-. | 14% 15 150 Apr) 17% Jap 
Isle Royal Copper Co_._15 1 1 1 250 % Apr 2% Jan | Deere & Cocom......_.. 17%| 17% 18% 300; 15% Jai 23% Mar 
Loews Theatres (Boston) 25)... -.-. 15% 15% 38; 13% Jan} 16 July | Dodge Mfg Cosp —aesonons Take AD | } 9% 9% 150 6 Apr 9% Aug 
Maine Cen— Eddy Paper Corp (The)..* ; 14% 15 150| 14% Aug 19% June 
5% cum pref........ 100} ...... 16% 16% 110; 10 Apr; 18 Jan | Elec Household Util eap_5 3 3%| 1,050 2% Apr 4 May 
Mass Utilities Assoc v t ¢_1/_..._- 2% 2% 247 2 Jan 2% July | Elgin Nat! Watch Co__.15 21 22 200| 17% Apr| 22% Aug 
Mergenthaler Linotype...*| 17 17 17 40; 17 Mar| 22% Jan | FitzSimons& C D&Dem*'|_. 13 13 150! 10% Apr 14% Jan 
Narragansett Racing Assn Fox (Peter) Brewing com_5 13% 13% 250; 10 Jat 15 Mar 
Mi sidgebGhacdecsece eee 5 5M 175) 3% Jan) 5% June | Fuller Mfg Co com_____- 1 2% 3 650; 2 Jar 3% July 
New Eng Gas & El Assn— Gardner Denver Cocom _* 15% 16 200| 11% Apr 16 Aug 
Prepeqred ......<..... ected 35 35 2°) 15 Jan} 35 Aug | General Amer Transp com 5|_- 48% 48% 25} 40% Apr] 60 Jan 
Tel & Tel 100) 118 | 118 119% 210) 1033}§ Apr| 120 Aug | General Candy Corp el A- 5 11% 11% 50} 10 Apr] 11% Feb 
New River 6% cum pfd 100/..._.. 50 50 *| 42 May; 58 Feb | General Foods com._..__*|______ 46% 47% 320; 36% Jan| 47% July 
NYNH RR..... % 152 % June 1% Jan | General Motors Corp io 44%| 44% 48%! 1,542) 37% Ap/| 51% Mar 
North B 32¢ 32e 35¢ 865 30e July! 1.00 Jan | Genera! Outdoor Ad. com *|______ 4% 4% 10 4% July 6% Jan 
North RR. (New Siem) 100 es 58 58 15| 57 Jan| 58 Feb | Gillette Safety Razor com*|______ 6% 6% 70 5% Apr 8% Jan 
Old > Goodyear T & Rub com..*)______ 26% 29 363) 21% Apr) 373% Jan 
, 7 OE 100 ant at af = _ —_— ,~ rey Gossard Co (H W) com_..*| 11% 1054 11% , = 2 Apr; 12 July 
Ctfs of dep)..........- Great Lakes D& Dcom..*| 23 3 24 ’ A 27 I 
uitipoobs *| 12%) 12% 14% 421 9% Mar! 14% Aug . s a ox os ” 
Pennsylvania RR 50} 16%) 16% 18 375) 15% Apr) 24% Jan Hall Printing Cocom. _10| 13 13 14% 525 8% Apr| 15% Aug 
Reece Button Hole Machi0} 16 16 17 45| 14 Feb| 17 June | Hamilton Mfg A pt pref_10/____-.. 5 600 4% Jan 6 Mar 
a 1% #1 25) 1 July) 1% Jan Brew Co G cap.1) __- 8% 9 700} 6% Jan| 9% Aug 
Shawmut Asso T C......*/...-.-.- 9% 10% 150 44 Apr; 11 Hein Werner Motor Parts 3 8% 8% 9 250 Apr} 9% May 
Stone & Webster. ....... *| 10%) 10% 12% 378) 8 Apr} 17% Jan b-Spencer-Bart com.25|..___- 35 35 120| 34% Jap| 37 Jan 
Torrington Co (The)... .. ° 2634 % 617| 2234 Feb) 28% Mar oudailie-Hershey ci lly] 11% 12% 700; 8% Apr) 17% Jap 
Union Twist Drill__....- ——_—— 20% 20% 100} 17 Feb| 24% Apr | Hubbell Harvey Inc com_5|_____. 11 11 50; 9% May| 12% Feb 
United Shoe Mach Corp.25| 80 79 82% 925) 71% Apr| 87% July | Hupp Motors re ee 4 % 158 “% Aug 2% Jap 
6% cum pref...._..- 42%| 42% 45 95; 41% Apr) 48% Aug | Illinois Brick Co___.._. 10 3% 3% «44% 600i; 3% Aug 6% Jan 
tah Metal & Tunnel Co. 1|------ 62c 62¢ 200; SOc Apr; 85ce May | IilinoisCentral RReom \00| 114%) 11% 12% 263} 9% Apr) 20% Jan 
nesneenss ecanse 7M 7h 70| 5% Apr! 7% July | Indep Pneum Tool vtc_..*| 16 16 16% 200; 16 Aug) 22% Jan 
Warren Bros_....__.___. 2% 2% 2% 50 1% Mar 3% Jan | Inland Steel Cocap......*|______ 75% 75% 14| 66% Apr) 94% Jan 
Warren (8 D) Co... __. Pin odhnd 25 25 10} 23 Mar; 25 Aug com*|____ 50% 54% 239| 49% Apr) 66 Mar 
Interstate Power $7 pref__*|..____ 6% 6% 50 2% Jan 6% Aug 
Bo Jarvis (W B) Co— 
Eastern Mass 8t Ry— PT Een nancccnces 13%; 13% 14 2,600; 10% July) 14% Aug 
| Series A 4}4s...... 1948} ...... 91 9144; $8,000; 80 Apr; 94 June | Joslyn Mfg & Supply com. 5 Lie 43% 45 150} 36 Apr; 46 Mar 
Series B Se... .....1948/....-- 95 95%; 2,000; 80 Apr) 96 June | Katz Drug Cocom - i 5% 5% 5% 700; 3% Apr) 5% July 
Series C @s__._....1948'.____. 101% 101%! 2,000) 92 Feb' 103 July | Kellogg Switchboard com * 7% so 1,000 5 Feb 8% July 
I i a 100} 97 97 97 10; 74 Mar| 97 Aug 
Chi Stock Ex h Ken-RadTube&L'p em A *|____.. 7% 7% 50 6 Apr 8% Mar 
sar nao 0% preferred 100] 95 | 95 96%| 2001 60% Jarl 96% Aus 
b 6eeeee 95 ar “ ug 
Aug. 12 to Aug. 18, both inclusive, compiled from official sales lists Reyn 08d Aan... .. r 3% 3 34 350} 2% Apri 4 Aer 
Friday Sales Kingsbury Brewing cap_ 1 % “ % 50 % Apr % Jan 
Last |Week's Range| for | Range Since Jan. 1, 1939 | LaSalle ExtUnivcom.___f|_____- 1% 1% €00 1% Aug 2% Jan 
Sale of Prices Week Lawbeck 6% cum pref_ 100 sae a 32 32 20| 27 May! 32% July 
Stocks— Par| Price |Low High| Shares Low Htgh Leath & Cocom._.......*]...... 3 3 50 2%§ Apr 3% June 
Cumulative pref___..__ Fee 26 26 40| 22 Jan| 26 Aug 
Abbott Laboratories— Libby MeNeill & Libby__*|_____- 5% «255% 700 4 Apr 6% Jan 
Common (new). ae 63% 63% 71| 53% Apr) 65 #£July | Lincoln Printing Co— 
Adams (J D) Mfg com. ..* 9% 9% 9% 800 8 Jan 9% July SS. Sa 2% 2% 100 2 # Mar 5% Jan 
Adams Oil & Gas com._...*|...___ 5% 5% 50 5% July 9% Jan $34 preferred........*| 28 28 28 10} 25 June} 32% Mar 
Advanced Alum Castings_5)__..__ 2 2% 150 1% July 3 Jan | Lion Oil Ref Co com..... *| 12%| 12% 13 250; 12% Aug) 20 Jan # 
Aetna Ball Bearing com..1/______ 8% 9% 200 6 Apr 9% July | Liquid Carbonic com... ._ ae 15% 15% 50| 13% June} 18% Jar 
Allied Laboratories com..*; 17%) 17 18 500; 11 Apr; 18 Aug | Loudon Packing com_.___- bd 1% 1% 1% 50 1 Ar 1% Jan 
Allied Products com... 10 9% 9% 50 5 Apr} 10 July | Lynch Corp com........ Di esoad 30% 30% 100; 26 May! 33% Jan 
a ee 25) 19%) 19% 19% 50} 16 May! 19% Jan | MeCord RadciA.... ___ ° 7% 6% 7% 900 5 Apr & Jan 
Allie-Chaimers Mfg Co 8 */_..__- 32% 35 335| 28% Apr) 47% Jan | Manhatt-Dearborncom..*|..____ Xs % 100 % ADr % Jan 
Amer Pub Service pref.100| 86 86 8= 86 60; 69 Jan| 94 July | Napes Consol Mfg cap__.*| 24 25 26 180} 19 Apri 26 Aug 
Amer Tel & Tel Cocap '00'..__-- 164% 167% 519' 147% Apri 170% Mar ! Marshall Field com *| 13%! 13% 14%! 3,500' 9% Apri 16% July 
For footnotes «ee page 115). 
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For footnotes see page 1159 


























Volume 149 
= _ t , Sales | 
| | ah ag Range| for Range Since Jan. 1, 1929 lt 
Sale | of Prices | W “ Ohi Li d d Unli dS 
Stocks (Concluded) Par| Price |Low —_ High} Shares Low Htho hio isted an nliste ecurities 
cpl TO Pere ae? meee Members Cleveland Stock Exchange 
Prior preferred-.-----*| 28 | 28 28 10| 26) Mar) 28% Feb 
Mickelberry’s Food com-1/ 3 | 3 3% | 400/ 24 Apr) Ais tap 
5 ee GILLIS (:*<) RUSSELL¢>. 
Midland United— | 
Convertible preferred _. 2% 2% 3 750 2 June 534 Mar \ j 
Midland Uti— | zi uesJan 1% June 
6% preferred A--.-.-_- EAS 5¢ 54 200 4 J ; 
Cane. 5%] 555 836] 50, 94 Feb) 7% July Union Commerce Building, reap sas i th 
7% preferred A_._.....|__-._-| 44 3% | 400; 4# ; 3 Feb felephone: CHerry 5050 A.T.&T. - 56: 
Miller & Hart pret____._- , eee es ee ee. a a 
ieeeh T= en lel RS > ag ~~~ a — 
oo eer Speewtidions:3 Bikee: < ce Cleveland Stock Exchange 
Mespomery ard— * ae | 49% 5246! 660) 40% Apr) 55% = Aug. 12 to Aug. 18, both inclusive, compiled fr »m official sales lists 
Mountain States Pw prf100| + i Re. | 66% 68 320) 4135 — = rad ; —— 
Muskegon Mot SpecclA.*; 21 | 21 21 60) 1 > he ' raat | ‘> Re ee mene Since Jan. 1. 1939 
Nachman Springfilied com*)......| 834 19. | 200) 0, ABT 8s Jan | ‘Sale |" of Prices | Week |— 
y * 3 , | & \ 
peatinael Deaohene com. iu} ~20%| 20% 21 | = a — 31 yd Stocks— Par| Price \Low High| Shares Low High 
~ fi 29 29% 31 3,100 ¢ Dp 
NorAmer Gar com. -20|..--"| “gi “2%| tdso) 2. Aug| 3 Jan | Akron Brass Mig. ....... | 8 | 7% 8 | 166) 656 Apel 8 Aug 
Northwest Baneorpeom..*| 8%| 8% 9 6 eo ee ona Bane ba? pee Eg : Cea 52% 52% 48 “ese 
Ww "ti— m Home Prod........-1/------| 52% 52%%| $48|-----.-.---|------- 
vPro 100|___.-- 63 65 90| 404 Jan) 67 Aug | Brewing Corp of Amer. --3|.....- 44s a a we As Pons 
7% preferred.-.....100' 22 | 22 23 110) 11 Ape 264 Aus | City leo & Fuel. ......-- ae ~ bo” 652°| 3251 43 May| 61. Mar 
Ontario Mtg Cocom.....% 13 | 13 18 {SB 18: FM “| Geet Ete ren sa) eT ieee teml: desl: ie. pel a0 Jom 
Parker Pen Cocom_____10| 13%| 13% 13%| 50} 11% Apr, 15% Jan] Cliffs Corp vtc......-- *| 14 14 15% 00 ag one ge —_ 
Penn RR capital... au|......| 16% 1784) 211) 4544 May 208 Pen | Commetetel Bookbinding. °|.-.-.. 024% a26°| 40, 203s May| 20% May 
Peoples G Lt&Coke cap 101) __ - - -- | 39% 40 | 79) 30% am 39” Mar Eaton M ire & Rubber --35 -e+--- oi” 313 32| 21 July| 26% Mar 
Perfect Circle (The) Co- EE Fe | 10 24 reed ood oe Tie € ubber . . 25) -.---- 19% 19% 420| "19% Aug) 19% Aug 
Pines Winterfront com ___1|__-__- 4 4 100 4 i. J ch (B F)--..-.... ae amen 261% 026% 1| 30% July! 34 Feb 
Poor & Co class B “eee 95 95%) 50) 8% July 5 San | condveer Tire & Rubber.*|..-... a 25) 37 May| 4034 Jan 
Pressed Steel Car com____1|_____- | 7% 7%! 57| 644 Apr Js 780 | Halle Bros pret... . - .- oo} 40 | 40 _ a an. ee a ee 
Quaker Oats Co common *| 125 124 125 | 320) 108% Apr — Harbauer Co-.......-.--. TS 37 37 55| 33 Jan} 41. Mar 
bbb eieduc 100) 153%4| 15334 154% | = 149% em MI 9 pie Interlake Steamship.....*| 37 
Rath Packing com______ 10} 32%| 32% 32%} é - 58} 15 Apr) 22% Mar 
Raytheon Mfg com vt ¢ 20 bd asions 1% 1%| 100 3 aoe in —_ Jonge Mashine.....-..- Sama 3 une iy 340; 2% July! 4% Jan 
ee Daw OOM... BB. - --- Oi inl tse). tie Beast. OK. dem | poems ae *|--7-""| 3915 39%| 115] 31 Feb| 39% July 
> Weer Age teends Wael | eae ee Medusa Portland Gem...*| 14%| 15% 15%| 184| 14 ae 
Sueneme Mite Be ent eg | 30 30 50| 22% Apr) 32% Mar | Metro Paving Brick ----- | 28) 3 is ai 3 = alain WP 
Schwitzer Cummins capt) ba suael 7% 8 400, 74 Apr) 10 Mar | Midland Steel Products. .*| -...-- “ete 10| 15. Apr) 2234 Mar 
Sears Roebuck & Co com. *|-_---_-_- 76% 77%) 653, 60% Apr, 80% July ———— re necmese” ------ a0% al0% 100/ 15% Mar| 15% Mar 
eee 2 eee eee eee eee SO eee lO F 
— Strap— el 12 12 13 us| 200 . Apr| 1%4 Jan | National Ref pr pref 6% - - *| cocnes a39% oie Bs te y to July 
Preferred............30| 27%| 27% 28%| 130) 22% Mar| 2034 July | Packer Corp------------ ol anh can an 311 12 Apel 14% Jan 
Southw Gas & E17% pt 100)..----| 106% 107%| = 30) 10 Jan) 109, July | Patterson-Sargent . ........ +| 37 | 37 38 984] 30 Feb) 38% Aug 
Southwest Lt & Pow pref.*|.---_| 95% 95%| 20/88 = Apr| 951g Aug | Richman Bros_.._-_..-- ° 22% 423% 38} 18 Apr| 27% Feb 
Spiegel Inc com.._____. ~ Te 11 11% 615, 9% June) 16% Mar re Sweeeets vue art” a ++ Baar 4, 1001 3 duy| 4% Jan 
Standard Predze— | 13% Feb | warrenRefining......-.2|--.. 1 1%| 375 July} 196 Jan 
Convertible preferred _ 20} __---- | 10% 10% 100; 9 Apr ; OT TEG « « - oo oe epee 10% 11 284, 10 June) 14% Jan 
Standasd Good Kieseom.*/.-----/ 496 46). 00) ae ee den | ee ei res Steres..2|------ a8% 48%! 32} 9% May| 9% May 
Stan ‘ 244 24 ’ Saar ‘aiiedd EBS, Stee | Aken nto") oak oath: <,. --3 tantan e 
andesite. * rth 11% 2°| ‘170 10% May| 124 Mar | Youngstown Sheet & Tube *|------ a38_ 41% 130 ---------- 
3 tewart-Warner.___ f|} 7% 7% 84) 610 7 Apr ion sane 
Sunstrand Mach Tooleom5|; 8 | 8 8% 300; 7, Apr ssl Pee 
Swift International.....15| 26%) 26% 27%| 470) 24% July rt} —- 
erage os Saree MURTIN asm pens 70 WATLING, LERCHEN & Co. 
e 
Thompson (J R) com....25) .....| 14s, 1404] 30] 1156 Apr} 16” duly Members 
Uoten Ald oe bn a cap =: sees | 78 % 82 "| 302) 66 Apr} 90% Fm New York Stock Exchange New York Curb sere ig 
United Air Liaes Tr cap.5| 1034) 10% 12%) 320 7% Apr) 13 or Detroit Stock Exchange Chicago Stock Exchange 
U 8 Gypsum Co com-_.__ 20} ------ | 82% 86%) 235) 77% Apr) 112% — ETROIT 
Utah Radio Produetscom*| 1%| 136 1%| 950) 1% Apr) 2% June Buhl Building D 
———_—- Re % %| 500 4% Jan 4g Feb Telephone: Randolph 5530 
Conv preferred. _-----7)_____- | 1% 1%| 600) 1% Apr 1% Fe 
Viking Pump Co com.---*| 16%) 16% 16%) | 20 — = ai i 
Wahl Co com........... *| 1%) 1% 1%) 1, 
Walgreen Co common... __* 20% 20% 21%) 1,400) 15% Apr 3374 ~ Detroit Stock Exchange 
Wayne Pump Coeap.-...1/----.-| 24% 2636 ss] teu del a kee Aug. 12 to Aug. 18, both inclusive, compiled from official sales lists 
Western Un Teleg com_i00| 2244; 22% 26 495, 16% Apr) 28 Aug | Aug. — = : Salva 
Friday) 
W’house Fl & Mfg com _50|_____- | 104 108%) 88) 83% Apr tres a Last | Week 8 Range for, Range Since Jan. 1, 1939 
Wieboldt Stores Ine com.*|______ if fo Sa 2 oe 1 — of Prices ap pee. Huh 
Williams Oil-O-Matie com*| - - - - -- 1% H+ . ns 5s yo 534 Jan Stocks— Par Prise Low Htgh\ Shar . Low 
Wisconsin Bankshrs com_*)___-_- s % ' —_— 
Woodall Indust com... 2) it | 4 4%| 100) 3) Apr] 58% pi? | Allen Electric com . -_.--. i} 14/1 1%) 500] 1 Feb] 156 Jan 
Wrigley (Wm Jr) cap_..-*|.--___| 834 84%| 212) 74 4 Apr} 85% bw 4 Auto City Brew com. - - - - 1 34¢ 3ze 80 34 = ry rr 7% Jan 
Yates-Amer Mach cap_. -5| 1%) 1% (1%!) | 250) 1% July au Je ? Baldwin Rubber com . . -. | 6 6% 6% i110] 20% July| 23% Jan 
Zenith Radio Corp com..*| 17 | 16% 19% bac 12 Apr) 22 an = FL pia -t-- 2 -- 21 e. Te 0K | Stn dee 
| Briggs Mig com - - - - - - 20% Lt é WB ! 
earl ee ee Barrera iia] nn] gt BB] at] St AMS] St tr 
Commonwealth ison— rysier Corp com... . . -5|....-. one . 7 
NOG St i, 1958| 117%) 117% 1174|$10,000 105 Apr| 124% Aug Consolidated Paper com. i0 ode 16 ie 426 is = a Aug 
ae | ——y ~Arg “pagben’! dekaete 4 55e 115} £0¢ July} 1.00 Jan 
onsumers Stee! .......-.|..---- £ 3 : 
Detott Iedieon e¢ 2100 pa 119% 123° 207 101” "Ane ry July 
Detroit E m com _._.100/..... ‘ 
Cincinnati Listed and Unlisted Securities Det-Mich Stove com | a a eS ae a 
Det Paper P com .----1)-..... 95¢ 13 Mar 
CO. |] pesetcrmean a Hi) ise aise) 100) 98 ape) gs ar 
W. D. GRA © |]}| BxCelto Aireratt com=—-3)__---- oe ie) i) 1s abd i de 
° . Federal Mogul com - - -- - - *| 1634) 16%5 sha 760 1% Apr) 2% July 
M Frankenmuth Brew com. .1 2% 24 on sos| 1054. Fab ooh jun 
Cincinnati Stock New York Stock Exchange Fruehaut Trailer... ...- tose : 4% ahs 3301 4 Apri 7% Jan 
DIXIE TERMINAL BUILDING, CINCINNATI, O. Gar Weed Ind com ...--3}------| 334 2%] Ses] ise awl ae dear 
: OIN 68 Hommes are ee lala 48%| 1,369] 38 Apr| 51ig Mar 
Telephone: Main 4884 Teletype: General Motorseom...-10) 4535) 45%5 4896) 2.de0) 2 scrl 3h Jam 
Goobel Brewingcom.-----t) 3 | $a 63¢| 600] Ste Aus| 128 Jan 
ata] BSR atl 2" AG) aie 
Eoprecces 314 13% 200| 13 July an 
Cincinnati Stock Exchange Hoskins Mtg eom <= -—---*)...--. te ee 2 ae 
0 . a ees 7 
Aug. 12 to Aug. 18, both inclusive, compiled from official sales lists teeny Feng A ER lame 54 B45 880 4% jAm 8% den 
Friday Sales aie Hurd Lock & Mtg com... 1)------ 53¢e 
Last |Week's Range| for | Range Since Jan. 1, , ‘ 350 1 Apr} 2% Jan 
Sale | of Prices woe Bun a Prod com...... ‘ he tf ind 340 ”_ Jan} 1% jan 
h| Shares Low . High _ | LaBalle..-..---..-.---- } : 
Stocks— Pa:\ Price |Low Aw Lakey Fay & Mach com - .1 3h, 3% 3% oa ie pod 3 oe 4 
. © MS 7 7 35 3 Mar) 7 Aug | Mich Silica .....-..------|------ 42c June| 55¢ Jan 
Amer Prod Part peel.o.c4le2202. 7% 7h 20) 4% Mar| 744 Aug | Mahon (RC) A pref... -- *|------ eee Be ea ee 
Burger Brewing. .---<-*]------ 3D 100'| =e} 08" dune] 101° Mar | paeChnannan OM com..-.1l...... i9e 19e} 200| 12¢ Apr| 30e Jan 
- 100)... -.- 100 =—100 a yee 5 June| 8 Mar 
Champ Paper pret----- 100) ---. Ha 10) 8 Mar} 114 Jan | Mich Steel Tube Prod 2.50)... S.. Sil Sal - See Deel oreo 
Cine Gas & Elec Dret bene 106% 107 237| 10344 Jan} 109% June | Mich Sugar com -.-- - iol axl 4% 44%| 4801 2% Jan| 5% Aug 
Cine Street... Sonia he « 1% 1% 103 1\¢ June 3 Jan | Mich Sugar pref. - - - . -I¢ 133¢ 1344 325| 10 Apr| 18% Jan 
Cine Telephone.________50| 9614| 96% 973% 162; 88 Jan}; 99% July | Motor Products com - pe Se 5 5 200 4% June 8% Jan 
Coca Cola A scan hese 147 147 10] 145 May! 162% Jan | Murray Corp com....-.. *| 3% 3% 3%| 1,437 3 Apr| 4% van 
Eagle-Picher _._.______10|____. 9 9 36 if, Aor 1434 F . Packard Motor Car com ..* : ait | Sis Sool 36 Abel 43% Mar 
Formica Insulation. -_- -_- . = 13% 13% i ‘ ay) 13% DE 2040 o> "74 7% 8 380| 5% Apri 8% 

+ eres 29 29 2: 25 Apri 30 July | Parker Wolverine com _.- - 2 1 A 2% Jan 
eanieeibte: 7-7." 15 5 15 100} 15 Aug! 18 Jan] Penin Metal Prod com. : 1% Hi 1 a ae a= 7. ae 
 ™ “ie nega! | 41 | 41 42% 106} 34% Jan| 43% Aug | Prudential Investing com. peoas : ik 500 i Apr 1% Feb 
ES hee a 4 ss 4 |.. “Sel a ae ae Pe eee. io] 2454] 2454 25 250| 22% June age — 

anneal ” Sa | } m_.. 1 1% A an 
Seakunowtin.....- 2, isinnds 10% "10%| 102] 10 Feb| 13% June Standard Tube Boom ..--1}-...-- a ot “ae 0634 Avr] 100° Feb 
| ot ir i ae 25). i 20 20 10} 18 Jan} 20 July | Stearns ( t ) pref. . . FS “4\ 4% 4% 927 3% July 5 Apr 
PaG aS 61% 61% 63%) 731 5044 Apr) 6344 Aug Timken-Det Avie com. --10 14 14 15 560 10% Apr 18% Jan 
Rapid te La a ree 8 s 10 7% Apr 12 Apr Timken-Det Axle com. _- 2% 2% 2% 762 2% Apr 3% Jan 
U 8 Printing__--- *|---- 1% 1% So. ae. SS, Oe 30e 30c| 100| 15¢ July| 55¢e Jan 
ferred _._..... “50 ¢- 846 oh 23 4% Apr 9 Aug | Tom Moore Dist com. at onee-- ; H 100 2 Ase 3% Jan 
.” Re eGRepeS «| POLE 9 18 6 Apr’! 9% July | Union Investment com ___*|. : 
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Stocks (Concluded) Par 


Week's Range 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1939 





Low 


Stocks (Concluded) Par 


Friday 
Last 
Sale 

Price 


Range Since Jan. 1, 1939 





High 





United Shirt Dist com - - - - 
U 8 Radiator com 
Universal Cooler A 

B 


Walker & CoB 

Warner Aircraft com --_--. 
Wayne Screw Prod com. 
Wolverine Brew com __-_.. 
Wolverine Tube com 
Young Spring & Wire -_- - .* 











400 
108 
217 
215 
425 
510 
100 
200 
100 
290 





2% 
2% 
2% 
1% 


May 
Aug 
Jan 
Jan 


June 














523 W. 6th St. 





New York Stock Exchange 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Los Angeles 


Wn. CAVALIER 


Teletype L.A. 290 


& Co. 


Chicago Board of Trade 

















Los Angeles Stock Exchange 


Aug. 12 to Aug. 18, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
of Prices 
Low 


Range Since Jan. 1, 1939 





Low 





Bandini Petroieum Co...! 
Berkey & Gay Furn Co-.-.1 
Bolga-Chica Oil A com... i 
Broadway Dept Store. -.-.-.* 
Central Invest Corp...100 
Chrysler Corp 
Consolidated Oil Corp 
Consolidated Steel Corp. .* 
Preferred ® 
District Bond Co 
Douglas Aircraft Co 
Electrical Products Corp.4 
Emsco Derrick & Equip..5 


General Motors com....10 
Gladding-McBean & Co. .* 
Globe Grain & Milling. .25 
Goodyear Tire & Rubber.* 
Hancock Oil Co A com...* 
Holly Development Co...1 
Hupp Motor Car Corp-..-.1 
Inter Coast Petroleum... _- 
Lockheed Aircraft Corp..! 
Los Ang Industries ams---$ 


Menasco Mix Co i 
Mt Diablo Oil M & D_...1 
Oceanic Oil Co 1 


Pacific Distillers Inc 
Pacific Gas & Elec eee 


Pacific Indemnity Co. ..10 
Pacific Lighting com .....* 
Pacific Western Oil 10 
Republic Petroleum com_1! 
Richfiel Cc 


6% 


54% preferred 
So Calif Gas 6% pref A_.25 
Pacific Co... 100 
Standard Oil Co of Calif. * 
Superior Oil Co (The)... .25 
Taylor Milling Corp 


Universal Consol Oil... .10 
Wellington Oil Co of Del_1 
YosemitePtidCement prfl0 


d Min 
Cons Chollar G & 8 Mng. ; 
Tom Reed Gold 
Zenda Gold 


Unlisted— 
Amer Rad & Std Sani_...* 
Amer Smelting & Refg.__. 
Amer Tel & Tel Co....100 
Anaconda 


Copper pesnoete 
Armour & Co (Ill) 
Foe Refining Co__. “35 
viation Corp (The (Del)3 
Bendis Aviation Corp....5 
Borg-Warner 5 
Canadian Pacific Ry... .25 
Tractor Co...* 
Columbia Gas & Elec....* 
Commercial Solvents__..* 
Commonwealth & South. .* 
Continental = Co (The) .5 
ht Corp 


Goodrich (B F) Co 
Intl Nickel Co of Canada_ 
International Tel & Tel___ 





wees ee Stan 
KRKKK 


nok heeeey 
& 


—— 
WHOAA AS 
KEK 


24¢ 
6e 
lle 
1.25 
l4e 
4c 


al0\% 
a42\% 
a165% |\a164 4al67 %& 





2% 


a42% a45% 
30 30 


8% 
29 
29% 


5e 
lle 
1.20 
10¢ 
4c 


al0\% all 
a42\% a45% 


a24 a26% 

a3%e a3 

al9% al9% 
4 q 


23% 25% 
a22% a23% 
a3% a3% 
a41\% a41% 
7% 7% 
ald ald 
1% 1% 
a20% a21\ 
4% 5 
a23% a23% 


al0% a11% 
al4% al6\% 
a6% abp% 








3% 
35e 
1% 
4% 
12 


woaSmacSoxuwe 
see KKK 


Jap 





wanuswS 
RRR 


ses ¢ 


a 


~ 
a 
_ 


Sots of one Soot xe 


BSRFSoRSSES~ FE 
ERK KKK KKK RKKSAKSKKSKKSKTK K SSE 


ln 
CAnwreo 
x 


aZesiea 
EKER F 


Standard Oil Co (N J)---25 
Corp 1 


Tide Wate Assce Uli Co.10 
Union Carbide & Guten! 


aft 
United Corp (The) (Del) .* 
United States Rubber Co 10 


40% 

7% 

alz7% 

a34\% 

ag 

a77\% 
a36 
3 


40 
a45% 


% 
al7% al7% 
a34\%a35\% 
ag% aio\% 


a77% a81% 
a36 «6a36% 
3 3 
40 44% 
a45% a49% 








Warner Bros Pictures____5 
WestinghouseElec & Mfg50 


a4 
a101% 


aa% a5 
2100 %a104% 





1,050 
78 
128 


180 
25 
100 
1,229 
300 





80 
165 





Mar 


— Jan 
July 
Aug 
Jan 
Mar 


Feb 
Feb 
Feb 
Jao 
Jan 
Jan 
Jap 


46% 
14% 





Philadelphia Stock Exchange 


Aug. 12 to Aug. 18, both inclusive, compiled from official sales lists 





Stocks— 


Friday 


Week's Range 
of Prices 
Low High 


Sales 
Sor 
Week 
Shares 


Range Since Jan. 1, 1939 





High 








American Stores 

American Tel & Tel__.. 100 
Barber Co-_.-. .10 
Bell Tel Co of Pa ‘pref_ . - 100 
Budd Wheel Co 

Chrysler Corp 

Curtis Pub Co com 


Electric Stor Battery - - = 


Horn & Hrdhrt (Phila) cm" 
Lehigh Coal & Navgn..--. 
Nat'l Power & Light 
Pennroad Corp vtec 
Pennsylvania RR 

Penna Salt Mfg 

Pnila Elec of Pa $5 pref__* 
Phila Elec Pow pret 

Phila Insulated Wire 

Phila Rapid Trans 7% pf50 
Philadelphia Traction. __50 


Salt Dome Oil Corp 
Scott Paper - - - 
Tacony-Palmyra Bridge- _* 
Tonopah Mining 
Transit Inv Corp pref 
United Corp com 

Preferred ; 
United Gas Impt com - as 





Bonds— 


12% 13% 
164% 165% 
12% 12% 
122% 124% 
4% 4% 
79% 80% 
4% 


115% 





Elec & Peoples tr ctfs 4s °45'_ __-. 


8% 





290 
at 


160 
20 
230 
25 


622 
313 
112 
400 
3,565 
4,922 





10% 


6% 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


Apr 
Apr 
Apr 
June 
Apr 
Feb 
Apr 
Apr 
Mar 
Apr 
Aug 
June 
Feb 


Aug 
Apr 
Apr 
Aug 
Aug 
Apr 
Jan 
Apr 
Jap 





Jan 


14% July 

170% Mar 
20% Jan 

124% Aug 
5% Jan 
84% Mar 
6% 





Pittsburgh Stock Exchange 


Aug. 12 to Aug. 18, both inclusive, compiled from official sales lists 





Stocks— Par 


Low 


Week's Range 
of Prices 
High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1939 





Low 


High 





Allegheny Ludlum Steel _.* 
Arkansas NaturalGas pf 100 
Armstrong Cork Co 
Blaw-Knox Co 

Byers (A M) com 
Columbia Gas & Electric. * 


Devonian Oil Co___.-...10 
Duquesne Brewing Co-.__5 
Follansbee Bros pref_-_ 

Fort Pitt Brewing 
KoppersGas &Coke preti00 
Lone Star Gas Co____-.-.- 


Mountain Fuel Supply. _10 
Pittsburgh Brewing pref. _* 
Pittsburgh Forgings ---..- 1 
Reymer & Brothers 

Ruud Mfg Co 


Shamrock Oil & Gas_-.-__1 
Vanadium-Alloy Steel_-_-__* 
Westinghouse Air Brake__* 
Westinghouse Elec &Mfg50 








16% 18% 
7% 
40% 


11% 


20 21% 
101% 108% 








14% 
5% 
34% 
9% 
7% 
5M 


8316 


Apr 
Jan 
June 
June 
Apr 
Apr 


Feb 
Apr 
Apr 
Jan 
July 
Apr 


Apr 
Apr 
May 
May 
May 


June 
Aug 
Apr 
Apr 





27% Jan 
7% May 
56% Jan 
17% Jan 
12% Jan 
8% Feb 


21% June 
Mar 
July 
Feb 
Jan 


July 


Jan 











New York Stock Exchange 
N. Y. Curb Exchange 


"FRANCIS, BRO. & 


ESTABLISHED 1877 


INVESTMENT SECURITIES 


FOURTH AND OLIVE STREETS 
ST. LOUIS 
MEMBERS 


Tulsa, Okla. 


Co. 


Chicago Board of 
St. Louis Stock 
St. Louis Merchants Exchange 
Teletype: St. L 193 











St. Louis Stock Exchange 


Aug. 12 to Aug. 18, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
of Prices 
High 


Sales 


Range Since Jan. 1, 1939 





Low 


High 





American Inv. common. ._* 
Brown Shoe common - -. ..* 
Burkhart Mfg com 1 
Coca-Cola Bottling com__1 
Collins-Morris Shoe com _1 
Columbia Brew com 


Dr Pepper com .........* 
Ely & Walker D Gds com25) 
1 


Griesedieck-West Br com.* 
Hussmann-Ligonier com _* 
Hyde Park Brew com___10 
Hydraulic Pr Brick pfd_ 100 








31% 

35 

18% 

30% 
3 


31% 
36 
18% 
32 
3% 
13% 


31 

1644 
7M 

54 








27 


Feb 











35 June 
36 Aug 
20 Jan 
34% Mar 

9% Jan 





18 Jan 
8% June 
59% June 


58 June 





For footantessee pace 1159. 
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= = — — A 
riday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low Hihg Stocks (Concluded) Par| Price | Low High| Shares Low High 
International Shoe com_.*| 34 34 34% 75| 31 May, 35 £=Mar — Se? Co com... i 2.20; 2.00 2.20 408} 1.90 Aug} 4.00 Jan 
Johnson-S-S Shoe com __.*}______ 15 15 50} 14 May) 15 Aug] _ Preferred.___.._.____. 7 7 8% 825 634 May 9 Jan 
ase * 5 5 5 10 5 Aug 8 Mar Wells-Fargo Bk & U T. ido is Siciiacliie 29014 290% 50 Apr} 300 Jan 
Lacileie-Christy Cl Prd em*}______ 4% 4% 50 4 Apr 6 Feb | Western Pipe & Steel Co.10|______ 13% 13% 200; 11% Apr) 19 Jan 
MeQuay-Norris com____-_ *| 33 33 34 60| 27% Apr| 34 Aug | Yel Checker Cab Coser150| 24 24 24 10} 23 Apr| 3654 Mar 
Midwest Piping & Splycm*} 10%} 10% 10% 150 9 Apr} 11% Mar | Yosemite Port Cem pref_10/____-- 3 3 200 3 Aug 4 Jan 
Rice-Stix Dry Goods com_*|______ 4% 4% 100 3% June 5% Jan 
Unlisted— 4 
St Louis Bk Bldg Eqpt cm*}______ 2 2 7 2 June 2% May | Alleghany Corp com__-___ Re +74 100 % Aug S Aug 
St Louis Car com __-_--_- RRS 6% 6% 26 5 July 8 Mar | am Rad & St sntry _ _*/______ 11% 380; 10% Aug) 17 Mar 
Scruggs-V-B Inc Ist pfd100)______ 87 87 10| 73% Feb| 87% Aug | American Tel & Tel Co. 100 al64\% a103 40166 %4 296; 147% Apr| 170 Mar 
Scullin Steel warrants.____|______ 65e 80c¢ 174 52e July 1% Jan | Amer Toll Bridge (Del)_.1 54c 54¢ 1,300 45¢ June 67c¢ Mar 
Sterling Inv com ___.____*/______ 5%) «OB 280 4% Apr 6% Jan | Anaconda Copper Min_.50) 24 24 sei 547| 21% Apr Jan 
Wagner Electric com__.15) 24%| 24% 26 265| 21% Apr| 324% Mar | Anglo Nati Corp A com__*|______ 9 9 50 8% July}! 11% Mar 
Atch Top & Santa Fe__100| a24%| a24% a27% 145} 27% May| 36% Jan 
Bonds— Aviation Corp of Del....3/_____- 3% 4 254 3% June 8% Jan 
TUnited Railway 4s___1934| 31 30% 31 |$10,000| 24% Jan| 31% Aug | Bendix Aviation Corp__.4| 23 23 23 245; 18 Apr} 29% Feb 
Se ROPER IEE a + Ee 30% 30%! 21.000! 24% Jan| 31% Aug] Blair&Colnceap..  _ 1\_____- 1% 1% 502 1% July 3% Jan 
Bunker Hill & Sullivan 2.50| 13 13 13% 200} 11% Apr} 144 Mar 
= Cities Service Co com..10) a5} a5’ a5% 75 5% Aug; 9 Feb 
ee Cons Edison Co of N Y_.*|} 31 31 32 547) 31 Aug} 33% Aug 
Orders solicited on Pacific Coast Stock Exchanges, which are Consolidated Oi! Corp...*|_.__-- 6% 6% 152} 6% Aug) 9% Jan 
open until 5:39 P. M. Eastern Standard Time (2 P. M. Saturdays) Curtine-Wright Corp... .3|....-- a4% a5 79| 4% Apr) 74 Jan 
Dom! Oll Co... 2... ee 34% 34% 10} 31 Apr| 37 Feb 
S h b h & C Electric Bond & Share Co 5| a8%| a8% a9% 194 6% June| 12% Jan 
cnwapacner Ou General Electric Co. ..... , ie 37% 37% 365] 31% Apr| 42% Jan | 
Ddantere New Yors fide Reshones Sema oan | eb |) PB AS PS oe 
ri) attery CoA... eae a2.50 a2. é ar . ar 
111 Broadway, New York Idaho-Maryland Mines..1| 6 6 6%| 1,060] 56% July} 7 Jan 
Cortlandt 7-4150 fae eter ane Ne Coneta.¢ as \% om \% a48% R.. en es or wr 
nternational Tel & Tel cm* be 4% 6% 60 pr e 
Private Wire to own offices in San Francisco and Los Angeles Italo Pet Corp of Am com.1 16¢ 16e 6c 918 13¢ July 37¢ Jan 
a Italo Pet of Amer pref....1 2.00; 2.00 2.20) 1,688) 1.50 Apr) 2. July 
Kenn Copper Corp com..*/__...- a34% a34\% . 56) 29 Apr} 40% Jan 
MeBryde Sugar Co_..... «PS 2.75 3 300 2% A 3% Feb 
San Francisco Stock Exchange M J & M & M Cons______ 1} lle} ile 12c} 1,800) 10¢ June} 16¢ Jan 
A 12 bo A I sales | Montgomery Ward & Co.*| 48%| 48% 52% 750 % Apr) 55% July 
ug. to Aug. 18, both inclusive, compiled from official sales lists | jountain City Copper.._5 3% 3% «3% 200 % June 6% Jan 
Fs Se ae Ninn Dain Brea--4----"| aft oat] “unl ab Ale] an Mn 
1 Nationa! Distillers Prod__*|_.__ .- a244 a24% ug = 
a ee ee ee North American Aviation 1/15 | 15. 16 362| 18% Apr) 10% Feb 
acific Port Cement pf. 100) _.__-- 41 41% 41% ug e 

Stocks— Par| Price |Low High| Shares Low Htgh Packard Motor Co com..*|_..... 3 3 275 3 Apr 4 Jan 
Alaska-Juneau Gold Min 10}_____. 7% 7% 205 7% June 10 Jan Pennsylvania RR Co. ..50}_.__-- al16% a18 128 20 Mar 23% Mar 
Associated Ins Fund Inc 10 4\6 4% 4% 340 q Apr 5% Feb ° 
Atlas Imp Diesel Engine__5|_____- 55 5%) 109] 434 Apri 71% Feb | Radio Corpof America. ..*|_____. 5% 65%) 140) 5% Apr, 8% Jan 
Bank of California N A__80|_____- 135. 135 20| 124 Apr] 190 Jan | RiversideCement CoA-.*| 4%) 4% 4% 100, 4% Feb) 6 Feb 
Byron Jackson Co....._- apg 13 13%| 215] 12 Apr| 17 Jan | Schumach Wall Bdcom..*| 4%) 4% 4%) 110) 4 Jan) |734 Feb 
Calamba Sugar com____20|______ 163% 16%| 259 14% Apri 18% Jan | .. Preferred..__...._.... *| 22 | 22 22 10; 20 Apr) 25% Mar 

Preferred.._._______. 20| 20% 20% 20% 150! 20 Mar| 21% June Shasta Water Co com. ..- 16 16 16% 295, 15% July; 26% Jan 
Calaveras Cement com__.*|...-_- 2.25 2.25| 210) 2.25 Aug} 4.00 Mar | 90 Calif Edison com....25)---... 20% 20) 3.188. See oo ee oe 
California Art Tile B_____ tous 1.05 1.05} 100] 1.05 Jan| 1.50 Jan| %% preferred........25)..--.. 2034 20%4| 865) 28% Jan) 20% July 
Calif-Engels Mining Go_25|_____- 22e 22c|  500| 22¢ June| 35¢ Jan | . 5}¢% Dref-..-....... as) 80) SON Sr Seer ee ee Se ee 
California Packing pret__ 50 50% 50% 50% 45 48% Mar 53% July So Cal Gas Co 6% pref. .25].....-. 33% 33% 200 32 Jan o3%8 jun 
Carson Hill Gold cap... 1| 3ie| 30¢ 3le| 1,200| 26¢ June| 45c Mar | Studebaker Corp com_.--1/-..... 7% 8 610; 5% Apr, 9% July 

Jaterpillar Tractor com__*| 41 41 41 346; 40 Apr) 54 M 

a a " 100% 191s, 72| 100% has 107" Jan Unteog Alreraft Corp cap-5)... - - - a37 | a37% 58} 35 Jan) 42% Feb 
Cent Eureka Min Cocom 1| _354| 354 4%| 12,875, 3% Apr| 4% July | United Corp of Del-___-_*|_----. e3% «3 oa Me. ae 
Chrysler Corp tie 5 78% 78 82% 871 55% Apr 85 Mar U 8 Petroleum Co-_____~. 1 70¢ 70¢c 70¢ 100 54c an 49 c a 
Creameries of Amer v tc_1|_-___. 5% 5% 305 4 Jan 5% July United States steel com..*'____ _- 46% 50 995' 44% ay ™% an 

wo com...5 9% 9% 103 919 A 14 Mar 

—_ | ike *| 7934 32°” 140| 76% Sub. ae 54 *Noparvalue. @Oddlotsales. 0Ex-stockdividend. 4 Deferred delivery. 
Doernbecher Mfg Co... .- Re ee 4% 4% 100 3% Feb 4% Feb r Cash sale—Not included in range for year. z Ex-dividend. y Ex-righbts. 

2 Listed. t In defauit. } 
Emporium Capweil Corp.*| 16%) 16% 16%) 1,145] 14 Jan} 18 =Mar 
} aad vy ay -4 ae Sop 424%; 42 42% p 35% Jan) 43% July 

msco tquip Co. .5/..--.-.- S 8 6% Apr) 10% Jan 
Fireman's Fund Indem_.10}--.-.--- 42 42 10} 37 Jan}; 42 June CURRENT NOTICES 
Food Machine Corp om 10 Rone: 3254 Baie 1,708 os rr Hh yr _ William J. Mericka & Co., Inc., Union Commerce building, announced 
Galland Merch Laundry _*|______ 20 22 250} 20 Aug| 30% Feb | that M. H. Laundon has joined their staff in an executive capacity. 

Gen Metals Corp ao aK 6% 6% 6% 350 5% May 9% Jan Mr. Laundon has ‘wen widely known in the city’s investment circles for 
se ny LI 45 “ 3 “i me es Pd six — many years. His first financial position was with the Society for Savings, 
Gladding-McBean & Co._.* i i 7 7% 318 5% yr +4 = from which he resigned to become private secretary to Myron T. Herrick. 
Golden State Co Ltd..... ada ad 8% 9 262 6 Apr 9% June When the Bonbright-Herrick Co. was formed in 1915, Mr. Laundon was 
eens Sete er” 17 44 18 pe ie = oN yay made Vice-President and Manager. He remained with that firm and its 
allan Fine VO LAG. . ."|------ pr une Herrick Co. and Mitchell, Herrick & Co., until recently. 
H successors, the Herric . ‘ ° 
Honolulu Ol Corp eap..* “is"| as as | G50] a8 May 25% 723 | T. G. Horsfield, Vice-President of William J. Mericka & Co. who has for 
Honolulu Plantation Co-_ 20) - --- -- 12% 12% 20; 12 Aug} 17 May | several years been in charge of the company’s New York office at 1 Wall 
Hunt Brothers com_.__. 10 55e 55e 8 55e 200 40c Feb 55¢ Mar Street, has returned to the main office here. The New York branch will be 

Preferred . .......... re 165 1.65 100\| 1.40 Mar} 1.80 Apr in charge of A. A. Sikora. 

Langendorf Utd Bk A. _.*| 18 18 18% 450, 15 Apr) 20% Mar —Plans for the formation of a new Stock Exchange firm, to be known as 
LeTourneau (RG) Inc___1 rcp ton 4 p. 386 = Ps +r Hartley Rogers, Torrey & Cohu, have been announced. The firm, which 
Lockheed Aircraft Corp_.1| 23 22% 25% 840| 22% Apr| 36% Feb | Will maintain offices at 14 Wall St., New York City, will conduct a general 
oe $y Gem Bei 2% o ‘ a . , a Fa enue pw brokerage, investment and underwriting business. 

- COB nce |-o=--- uae 4% Mar Partners of the new firm will be Hartley Rogers, formerly a partner of 
March Machine... 16 16 16 776; il A " 7 a Y 
Meier & Frank Co — 10%) 10% ha 450 1% pod 18% _ Hartley Rogers, Lyon & Co.; Clare M. Torrrey, Henry Wallace Cohu 
Menasco Mig Cocom....1; 2.10) 2.10 2.35 1,250) 2.00 June 6% Jan | Wm. V. Couchman, Charles E. Warner and A. T. Burchard, all formerly 
saenes Auto Fibres com 1 | - - - - - - 6% 74); 1,008) 6 Apri 93 Jan | associated with the firm of Cohu Brothers & Georgeson; and Alexander 
se dieanene ieetss te yoy a ay e : 10% = ty i x yd J. M. Tuck and John Grimm, Jr. Mr. Couchman will be the floor member 

2  aeeahhepeen r 100! 26 26 26 20; 24 July| 34 Jan | Of the firm. The firms of Hartley Rogers, Lyon & Co. and Cohu Brothers 
— weary = Oil Cons 10} - ...-- mn at - 4 | ~_ 12 July | & Georgeson will be dissolved. 

"Connor Moffat cl AA__*/-.--.-- 2 é ! a Ree rend 
Oliver United Filters B___*/|...--- ant 4% 100 381 May Hs — —*‘‘Until definite trend toward reduction of the debt burden is in evidence, 
Paauhau Sugar Plant___15) - - - - -- By | Ay! aa 0 Ft ox Feb | we do not consider that Buffalo obligations can be accorded a particularly 
Pasifi a 10)------ ; ; pry 2.40 Jan | nigh credit rating,” the investment firm of Lazard Freres & Co., 120 

6% teed 34 3394 ts: Hert HE | nd Soi 4 Broadway, New York City, states in a detailed study of the city's finances 

54% aes peat Pa aa pets 30% , pt. 28% gen 31% July | made public today. 
Pacifie Light Corp $6 div.* ese 10832 10834 ‘200 1984 June 190% ~~ —JIf current trends hold, earnings of copper producing companies are 
Pac Pub Ser Ist pref____- *| 21%| 21% 22 1,561} 18% Apr| 22% July | likely soon to be at a higher rate than has obtained at any time since 1929, 
Pas Tel & Tel com... _- 7 SS = 1345 = nd 133. June | according to a study of ‘The Present Positions of the Copper Industry,” 
Paraffine fearon Oe a | 42% 303} 41% yr  ~4 just prepared by Hornblower & Weeks, members of the New York Stock 
Philippine L Dist Tel__ 100} --. . -- 52 «52 50 Feb| 54 Apr | Exchange. 

& 
Buen Sound 6 T cnm..<)-----. 3% 3% - 3% Aus s = —The National Survey Bureau and Stockholders’ Proxy Association, Inc., 
RE& RCoLtd com____- + 65 5 5 315| 5 Aug) 10% Mar | has been formed with offices at 347 Fifth Ave., New York City, by Arthur 
eed qecmtes rt . peaass esd 143 on os - se 4 ©. Flatto. The corporation, a membership organization, will promote and 
on ne prei......2é ? « une < an 
Rheem Manufacturing Go1| 13%| 13% 14 275| 10% Apri 14% July jmprove the status and welfare of stockholders and investors. 
1. eet" 7% Hs Hy = 6% Fe sox = —Interesting figures on institutional holdings of public utility, telephone 
Shell Union O11 54 % pr 100|....--| 103% 103%| 20, 103 -Apr| 106° Feb | 4nd industrial issues of bonds and notes brought out since 1935 are given 
Sherwood Swan & Co A_10 5 5 5 140 5 Jan 7 Mar | in a tabulation prepared by the statistical department of Merrill, Lynch & 
ray at hy ey posed Bi Lt} = A rood 4s —_ ©., investment bankers of 40 Wall St., New York. 
Caltf pref ser A..25)....-- apn une 
PacifieCo....100) 1244) 12% 13%) 1,631} 10% Apr! 21% Jan —Maurice H. Bent has resigned as Chicago manager of Kidder, Peabody 
So Pac Gold Gate Co A_ -° alee au au 300 9¢ May 35e Jan | & Co. and has been elected Vice-President of Blacket-Sample-Hummert, 
See od Onn tia 2 "35% 5° 2515 21a es” a A+, 9 Inc., advertising agency with offices in Chicago and New York. 
on nd ee — , , mt oo .o = 36 0=—s July —Otto Appelbaum and Herbert Goldinger have become associated with | 
Loe og Oll...1)}-.-.-- une} 36¢ Jan | Ajexander Eisemann & Co. at the firm’s midtown office, and Jerome B. 
ae i — 5 4 ons, oon Ox = 9% jar tone oe Katz has joined the staff at the main office. 
Corp...... 23} 5% 5% 45%) 7,285) 53% May! 7% Jan —Campbell, Phelps & Co., Inc., announce the opening of a branch office 
Tresdwell Yukon Led... 21 -razanl ihe Bs, gs S = teen jan | at Raymond-Commerce Building, Newark, N. J., under the management 
Universal Consol Oll_...10).....- 15 15%! 505) 12 Apr| 17% July | of David T. Pardee. 
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Montreal Stock Exchange 
. ’ ee | Frtday| Soles | 
Service on all Canadian |Last Week's Rangr| for | Range Since Jan. 1, 1939 
o,° Sale of Prices | Week | 
Securities. Stocks (Concluded) Par| Price |Low High Sh res Low Htgh 
{ . j 
° | Hollinger Gold Mines....5| 14%] 14% 15%) 915} 13% Apr) 15% July 
™ Greenshields & Co | Howard Smith Paper....*| 10%| 10% 11% 225, 10. Jan 13% Mar 
Montreal Stock Eachange 507 Place d’ ails Preferred. .....----- wg 947 +4 aa ie May| oon — 
Armes, Montrea Hudson Bay Mining....- ° 4) % 3 P pr| aD 
Montreal Curb Market ‘ oor Imperial Ol Ltd | 15. | 15 15%| 1'858| 14 June) 17% Mar 
Imperial Tobacco of Can.5| 16%) 1654 16%| 2,116) 15% Mar, 16% July 
EET | are | 74% 7h!) 255 7% June) 7% Jan 
Industrial Acceptance... *| 30%| 30% 30%) 130} 28 Apr| 33 Mar 
Intl Bronze Powders-.--_*| - - 15 15 | . be ‘ June = = 
Intl N ckel of Canada....*| 4844; 48 50 ’ Apr aD 
Provincial and Municipal Issues Preferred _ . 100} - - 135% i. 50} 135% Aug! 135% Aug 
Closing bid and asked quotations, Friday, Aug. 18, Internat Pet Co Ltd_...- *| 21%) 21% | 758 204s oe 27% Pom 
International Power_-_---_* $ 3 3 97) d an une 
Province of Aiberta— Bid Ask Province of Ontario— hid Ask Inti Power pref__._..-- 100! 70 70 71% 23 74% June| 81 June 
ln ll Jan 11948 64 65% 6e.......-Oct 1 1942) 1094%/|110% Lake of the Woods......*| 18%| 18 18% | 470| 13% Feb| 21 July 
serene Oct 11966) 62 | 63%) 6e---.--.-Beps 16 1043) 115 [116 | Fara secord...........3| 12%| 12% 12%| 20} 11 Apr] 13% Jan 
Prov of British Columbia—} Gh cnencan May 1 1959) 121 122% Massey-Harris . 4% 4\% 4% 250 4% Apr 7% Jap 
i cdecuen July 12 1949] 105%4|106%||  4e..-...-- June 11963] 109 /|110% | saecoi-FrontenacOll....*|_- 6 66 306, 5% Fen| 7 Mar 
4}48....-. Oct 11963] 1034/1044 || 4a... -- Jap 161966] 116/118 | Mittchell Gs) a wage Ss 20| 50 Apri 52. Feb 
Province of M 1961| 97 98 me... ideieteded July 15 1953) 102% |103% Montreal Cottons pref.100)..-.-- 100 100 2; 100 Apr! 100 Apr 
$}48..-..- Aug as coal oa | rill aia tae otene tie (hi Mont LH &PConsol....*| 324| 31% 3234| 2,215) 29% Apr) 33 June 
cocerere J 74|| 44e.--.--Mar 110 0% Montrea! Tramways...100| 66 ‘6 66 31} 66 Mar) 70 Jan 
niet 2 end 96 97% 4s........Feb 11958] 108 (109% National Breweries......*| 3934| 3934 4034| 2,347) 38 Apr| 43 Mar 
Prov of New itceel 190 lieu ne May 11061) 111 /112% |  Pretorred.....--_---- 25| 43%| 43 43% 35| 41'¢ Jan| 4534 Feb 
4}48..-.-- ae tb isell lay lideiitvevet National steel Car Corp..*| 47 | 47 49 910| 43% May) 61 Jan 
esc thon MP pesitn 3s te Mune 16 1043) 8134] 8345 | Niagara Wire Weaving..-*| 17 | 17 17%/ | 100) 16 May) 22% Jan 
4e_...-- Sept 15 1952| 108% 110 Bid. docan Nov 18 1946| 82 84 Noranda Mines Ltd...-.- 8014) 80% 83 3,566, 70 Apr) 83% July 
~->>---- ar __1 1900! 118 1120 4¥4e------Oot 78 | 80 | Ogtivie Flour Milis......*| 2634| 26% 2634) 560} 23 Apr) 29% Mar 
Ottawa Electric Ry - ----- _, See - , 4 o a _ on” Rm 
Ottawa L.H &P. pref. 100 spss dia 1 00 ay ar 
Rai Iway Bonds Ra a, | pT 40 40 10; 38 June} 4244 Feb 
Power Corp of Canada. .-..* 9%! 93 10 430 9 May) 12% Jan 
ne Bid | Ask ny Bid ; Ask | Price Bros & Co Ltd_.... | 10 | 10° 11% 920 2 Ape 19% Jan 
~_ = 5% preferred... -.- 100} 43 3 43 55| 40 May 4 Jan 
4s perpetual de 70 | 714\| 44e...... Sept 11946) 95 | 95% bec Power........-- *| 16%| 16% 16% 36, 16 Jan) 19 Mar 
08... cnncce Sept 15 1942 ee 101%|| 6e......-- Deo 11964) 9134| 92% | Regent Knitting. ___---- * z\% 2% 2% 25 2% June 4% Jan 
44s..---- Dec 15 73) 89%4|| 6ie....-- July 11 80%4| 82 Rolland Paper Votingtr..| 8%) 8% 8% 10| 6 Mar) 9% Jan 
Se-.------ July “1 14a) 113541114 Saguenay Power pref. ..100)-.-__- 106 106 10| 103% Apr| 107 = Apr 
oars nig) S| aa] el HE Atl 88h Se 
A preferred_.......... y aD 
Dominion Government Guaranteed Bonds | st Lawrence Fiour Mills .*|-.-._. | 92% 22%! 10; 18 Jan| 24 July 
St Lawrence Paper pref_100) - - - - - - 28% 29% 115) 21 Apr| 42 Jan 
Bta Ask Btd Ask Shawinigan W & Power..*| 194) 19% 20 692; 18% Apr) 22% Mar 
ational Ry— Canadian Northern Ry— SherwinWilliams of Can_.*| 12 12 12 25} 10 May! 14% Jan 
Sept 11951) 114%4'115 64s.....-. July 11 12144|122% | Simpsons pref._._____- 95\%| 95% 95% 30} 90% June} 90% June 
June 15 1 117%/|118% Southern Canada Power... */...--- 11% 11% 55) 10 Aug} 12 Jan 
1 1956) 115% /116%||Grand Trunk Pacific Ry— Steel Co of Canada...... _ ee 72% 72% 376| 67 Apr| 77% June 
1 1057) 116 |116%4)) @e....-.-.- Jan 11962) 110 /|111% RRR Piiciwsas 71 72 20| 66% Apr) 74% June 
1 115% /j116 Us occusce Jan 113962) 9834) 99% | Tooke Brothers - Le . 75e T75e 10 50ce Feb 50e Feb 
1 1969) 119 ji1994 Tuckett Tobacco pref._100| 170 170 170 10] 160 Jan| 170 Feb 
11970! 119 ‘119% Unsil Ltd . Ces eee a 18 18 285) 18 Aug 1844 Aug 
— —— United Steel slestipanenanel Winans 4 4 | 25 3% July 7 Jan 
Viau Biscuit ............ * 3 3 3 5O 2% Feb 3 Jan 
Montreal Stock Exchange Winnipeg Electric A___- - eee 125 1.25 77| 1.25 Aug) 24 Jan 
ol, Sit aaa, Se: : 7 ; j an 
Aug. 12 to Aug. 18, both inclusive, compiled from official sales lists Preferred__.......... ro eas 7 7 + 7 = 10 Mar 
Friday Sales Zellers Ltd pref...... -25| 24%4| 24% 24% 40| 22 Apr) 24% July 
= — 5 gy sheen Range Since Jan. 1, 1939 eaten 
0d, | 
Canadienne..........-. a 167 4% 167% 3) 162 Mar! 167% Feb 
Sonate re] eee a Oe fon ean Commeres.-----2----- 100 165 "| 195 166% 10) 160 Apr) 178° Jan 
Agnew-Surpass Shoe... - cies 9% 10 125] 9% Apr! 10 Jan | Dsoutreal............-100|------ 3 ‘ - _ 
Preferred. _.......-- 100} 10934} 10944 10944 10] 207 Feb| 167 = Feb | ove Seetla.......---- ea ssese 300 | 303 fe ~ oar 
Alberta Pacific Grain A..*)...... 2.25 2.25 10} 13% May) 3% July yal---------------- 00! 1904! 19045 190% $i ive Apes — 
Algoma teal Corp =---<-/------| 10 10%) 78) 934 Ape] 14, dan 
ama y Bisa Min ae's Ou aT) 8 ug} 2. an 
Anglo Can Tel pret ...-60 48}4| 484 48}4/ | 155] 4734 May 50 Jan Montreal Curb Market 
Asbestos Dethktbetane | oS 23% 922 9 Apr “% Jan 
yrs <a S h A ate | 17 16% 17 245| 14% Aprl 16% Aug Aug. 12 to Aug. 18, both inclusive, compiled from official sales lists 
Assoc Breweries pref... 100}.....-. 112% 112% 5| 112 May)! 115 Feb Friday Sales 
Ss indie w aside 100) 15 15 15 110; 15 Jan| 15% July Last |Week's Range| for Range Since Jan. 1, 1939 
eer 100; 175 175 175% 364| 166 Jan| 178 June Sale of Prices Week 
Brasiiian Tr Lt & Power.* 7% 7% 8%! 3,030 7% Jan) 12% Mar Stocks— Par| Price |Low High Shares Low High 
— ColPowerCorpa.*| 27 27 356; 22% Jap) 28 Mar —_— 
eT * 2% 2% 2% 15 2 Jan 3 Mar | Abitibi cee & Feet Ge..8 Fe 85e 1.05) 2,790 50c May 2% Jan 
Bruck ail Dsidedhed * 3 3 3 375 2% May 4% Jan 6% cum pref........ 100 4% 4% 6%!) 1,436 3% June ir 4% Jap 
tsulld ug Products A (new)*| 17 17 18 945) 14 Apr) 19% July 7% cum pref.......-. RG 6h 6 10 5% Mar Mar 
Bulolo Gold Dredg ng -..-..|------ 23% 24 680} 23 Apr Jan | Aluminium Ltd_........ *| 115 115 124 235, 115 Apr 140 Jan 
Canada Cement.......-.- 7% 7% $7 579 7 Apr} 10% Mar) Bathurst P & P Co Ltd B*|______ 2.00 2.00 50 1% May 3% Jan 
Preferred........... 96 96 271| 89 Apr| 102 Mar | Beauharnois Pow in anal 4% 4% 4%! 1,434 3 Jan 4% Feb 
Can North Power Corp. ..*|...-..- 17 17 380| 14% May; 18 Mar | Brewers & Dist of Vane. __5)____-_- 4% 4% 5 4% Jan 5% Mar 
Canada Steamship (new).*; 1.50) 1.50 1.50 211; 1.50 Aug 2% Jan | Brit Amer Oil Co Ltd..._* 21%| 1,004) 19% Apr) 23% Feb 
Cn peeunee Seneccece 50 7% 7% 7% 51 7% Jan) 10% Jan | British Columbia Packers_* 16% 92; Il Jan} 28% Aug 
Can Wire & Cabie. i OR ee 57 57 50) 57 Aug; 57 Aug | CalgaryPow6™ cum prf100 99 20;| 95 Feb; 99 Aug 
Canadian Bronze_.......*|....-- 34 34 25; 30 June} 39 Jan & Dom (new) * 27 553| 25% June| 28% Feb 
Cndn Canners 5% em prf20}_. _ _- 18 18 Fi 18 Feb| 18% Feb | Canada Mal Co Ltd..* 35 100; 32% Jan) 38 June 
y.° 8% 8% 9 135 7% June! 18 Jan | Can Nor Pow 7% em pf 100 110% 111 38) 107 Jan; 112 Jan 
cipuadcpcosn 80 19 20 370} 17% June| 34 Jan | Canada Vinegars Ltd....* 12 155} 11% Aug| 14 Feb 
ae ae 17 18% 716| 10% Jan) 20 July | Canadian Breweries Ltd__* 1.05 210) 1.00 June} 1.80 Jan 
Preferred 7% ....-.. 1 110 110 110 135; 98 Apr; lil June Pregerred..........c<s<- * 20% 130} 18 Apr; 23 Jan 
Cndn Foreign Investm’t..*|____- 8% 8% 20 6% Jan| 13 Mar | Cndn General Investm’ts_* 8% 75 7 Apr 9% July 
Canadian Indus Alcohol. - us 1.90 1.90 1.90 140 1% Jan 2% Feb | Cndn Industries Ltd B___* 206% 206% 22; 198% June] 224 Feb 
PRI vim dttashetn deci * d 1.80 75 1.25 Mar 2% Jan | Cndn Int! Inv Trust Ltd__* 25e 300 2 Aug 75e Jan 
Canadian Locomotive... 6 6 70 4 July 8 Mar | Cnadn Power & Paper Inv.* 50e 250 50c Mar 75e Mar 
Pacific 4 1,463 3% Apr 6% Jan | Cndn Vickers Ltd__.....* 3 300 2 June} 10 Jan 
Cockshutt Plow. ........ 6% 505 5% Apr 8% Jan 7% cum pref........ 100 12 50; 10 Aug! 41 Jan 
Consol M & 44%| 1,897) 37% May| 61% Jan | Canadian Wineries... - * 3% 50 3 Jan 3% Aug 
Crown Cork & Seal Co... 27 45) 21 Jan| 29 July | Catelli Food Prods....__ * 9% 135, 6 Jan 9% Aug 
18 370) 16 Jan| 20% Mar 5% cum pref......... 15} 12% 12% 12% 145; 11 Jan 13 June 
Bridge........ 27% 771| 24% Apr) 37 Jan Commereial Aleohois Lid.*| 2.00} 2.00 2.25 625} 1.50 Jan| 2.50 Fep 
Coal 19 110} 168 Jan) 19 Jume|  Preferred........._...5)__.___ 5% «425% 230} 4% Jan) 5% July 
Dominion Glass . ...... 114 11} 108 Jan| 115 Mar | Consolidated Paper Corp.* 3% 3% 4%) 3,495 3% June 7% Jan 
CUE satel 62 10} 150 Jan| 162 Mar] Cub Irv Coa Be | Bh 25| 75e June} 3.50 Jan 
Dominion steel & Goal B 28 9% 10%) 2,375 7% Apr! 12% Jan 
Dom Tar & Chem 4% 5 225 4 Apr 7 Jan | Donnacona Paper A_.... * 3% 3% 3% 315 3 Apr 5% Jan 
Preferred......... 88 88 35| 77 Se SOE Db 6 Sea temncadiae *| 2% 2% 2% 20; 3 Apr) 5 Jap 
Dominion Textile. 69 179| 65 Jan} 70 #£=July | EaKootenayPr7%cm ptioo! aaa 8% 8% 10 6% May s Jan 
Preferred... .... a a May a aay Fairobild Aircraft aa 4 4 4% = ons ~~ 1996 = 
nk wide a Suet Apr ar we Pe 5% 5% 70 y an 
Dominion Stores Ltd... .* 5% 5% 35} 5 Apri 7% May| Ford Motor of Can A....*| 1914) 19% 20 640| 17 Apr) 23% Jan 
Blectroiux Corp......... 1 9% 9% 160 9% Apr) 15 Jan | Fraser Companies Ltd___* 64 6% 6% 5 7% July! 14% Mar 
Enamel & Heating Prod--*|-____- 1.10 1.10 750| 50c May| 1.25 Mar | Frasers Cos voting trust__* 8 8 9 455) 7% June| 17% Jan 
Famous Players C Corp..*| 2344) 23% 23% 300} 19 Mar; 23% Apr | Inter-City Baking Co_.100}) 32 32 32 10} 25 Apr) 35 June 
Foundation CoofCan....*| 9 9 9% 1155 7 M 11% Jan | Intl Utilities B_.._______ 1] 45 45 45 100} 45¢ Apr) 70c Jan 
Gatineau . 14% 15% 252) 11% Jan| 16% Mar | LakeStJohnP&P____. _*| 10 10 =i 27; 8% May Jan 
94% 94% 150} 88 Jap| 95 June | Lake Sulphite Pulp Co___*|_____. 75e 75¢ 50 75e Apr 3% Jan 
5% 5% 220 5 Apr 8 Jan | Loblaw ps 26% 26% 35; 23 Apr| 26% Aug 
65 68% 40} 60- July) 82 Jan| Mackenzie Air Service.__*|...__.| 50e 50c| 100 Jan} 1.05 Jan 
5 5 880 5 Feb 644 May | MacLaren Power & Paper* 9% 9% 9% 50 a Apr) 15 Jan 
4% 4% 140; 3% May! 6% Jan | Massey-Harris5%cmpf 100/___--_- 39 «=—6.40% 750| 20% Apr 60% Jan 
1.00 1.00 25 75e July 6.00 Jan 
30 0=— (30 15 30 Jan 32 Jan * No par value 
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Friday; Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 M4 oman 7 ath 
Las |Week's Renee} for. Canadian Mining and Industrial Securities 
Stocks (Conciuded) Par| Price |Low High| Shares Low High 
MeCot-Fron 6% em of-100| 0)4| 89 80%4| 108] 88 Feb] 04 Mar F. J. CRAWFORD & CO. 
Meichers Distilieries pref 10}. ____- 5 5% 241} 5 July) 6% Jan The Terento Stock Bashanes 
Moore Corp -.-..-.-.-.--. 40%| 40 40% 250| 38% May! 40% July Members Winni Grain Exc 
Page-Hershey Tubes-_--_-_ , ie: — 102 20| 97 Apr! 104 Jan Commodit xchange, Inc 
Paton Mfg 7% cum pref100)____ _- 100 2} 100 Aug] 10244 July y y . 
Power Corp of 11 Jordan Street TORONTO 
6% cum ist pref..... 100)_____-. 103 «6103 10} 101 Jan| 105 Jan 
6% nc part 2d pref___50/______ 43% 43% 71; 41 May) 47 Jan 
vincial aa 7 7 7 195 6% Feb 7% Mar 
comp op LR KS ‘prfi00|_____. has a19e0 1 ro ~~ 110 yo T 
‘ow6 % em prfl00)____-- lll 2% 3 an y 
United Securities Ltd. 100|----—- 54 OB 58} 5 July} 6% Jan oronto Stock Exchange 
bn weal sel pg ae 1.00 1.00 1.00 ane PA eo iste om Friday ‘Sales 
er-Good & Worts (ij anaes 43% 44% pr an Last . ‘or Since Jan. 1, 1939 
$1 cum pref.........- 20%} 20% 20% 70| 1934 Apr| 2034 Jan ee ee ee hen Looe 
Stocks (Continued) Par) Price |Low High\ Shares Low High 
Copper Corp...*| 29¢) 29¢ 32¢ 700} 25¢ June| 50c Jan Calgary « outon pe A ' 
Arno Mines Ltd_._...___ et 2e 2c] 1,000| le Jan| 2%e June| Gaseme | A) A eS ee ee oe 
Arntfield Gold__....__-- es l4e 15\%c| 7,500 10e Jan) 16%c Feb | Canada tread....._.__. * 4% 4% 4% "190 3% May 5 Jan 
Be GE, a sunccooon 1} 12e} 12e 12¢| 7,300) 7c June| i4e Feb De casts daatieh se eek’ ro eal 105% 105% 25} 97% May| 105% Aug 
Big Missouri__.._...____ 1 10¢ 10e 10¢ 250; 9%e June 28e Jan ENS &. 9 iboats (elie 58 60 35| 49 Apr} 60 Aug 
Bouscadillac Gold Mines.1)}_____- 4%c 4%c| 1,000) 4%c June 10c Jan Cement......... ae 7% 7% 124 7 July! 10% Mar 
Cndn Malartic Gold__-_- , ae 69e¢ 70¢ 200 70c Apr} 1.00 Jan Preferred...........100|_____. 95% 95% 13} 8934 Apr| 101% Mar 
M Gold. ...1 3e 3e = Be} —-3,900) 2hue Feb 6e Jan | Can Cycle & Motor prefl00|____ _- 10414 104% 6f| 101 Apr| 105 June 
fon Cadillac (new) _...1 18¢ 17e 20%e| 23,700 17¢ June} 25}44c July | Canada Malting.....__. *| 35%] 365 35% 55| 32 Jan| 38 June 
Z ~~; iT 2.45 2.46 400} 2.20 Apr) 2.74 ‘Jan | Canada Packers...._____ a gee 85 90 317| 66 May! 90 Aug 
Century Mining --~..----- 22c} 20c 22%c| 13,400) 15¢ May| 25¢ May | Canada Permanent....100) 150 | 150 153 15| 140% Feb) 153 Aug 
Cons Chibougamau. -..__ 1 l4e l4c 17e 340 lle June 30¢ July | Canada Steamships.__.___ *| 150 150 150 52 1.25 Aug| 2.63 Mar 
Dome Mines Ltd__-_--.- 33%| 33% 33%) 942) 31 Apr! 33% Aug | Canada Steamships pref.60| 7%| 7% 23) 7% June| 10%) Mar 
Duparquet Mining. .....1|_.___- 2e 2%c| 8,750 2e Apr 8c Jan Canada Wire A E'S MER: Wiebe 56% 30| 55 July| 65 Feb 
Malartic Mines. -- 1} 2.50} 2.50 2.70} 2,675) 2.10 Apr) 2.80 Jan}; B........ S SpE a 15% 15% ar| 14 Junel 22 Feb 
Gold M Ltd_...1| 6c} 9%6¢ 1.12) 3,750) 1.04 Apr) 2.35 Jan Canadian Brewerles._._. *| 1.05} 1.05 1.15) 1,285) 90c June} 1.80 Jan 
Faleonbridge Nickel-__- tee 5.75 5.75 175| 4.50 Apr} 6.00 Mar]  Preferred_............ *| 20 20 \% 255| 18 Apr| 23. Mar 
Francoeur Gold__--_--_- *| 36c} 34¢ 60c) 25,800) 6c Apr) 77¢ Aug Cndn | Kk of Commerce. 100| 166%| 165 166% 52| 159 Apr) 179 Mar 
Joliet-Quebec.. .........- 4%c| 44%e 5%c| 14,500 3c Apr) 6c Feb | Canadian Canners....__. i 3% 3% 100} 2% July| 4% Jan 
J-M Consol Gold_.._._.. 1) 3%e| 3%e 3c} 1,000 3e July 10c Jan | Canadian Can A_.._.... vu|...-_. 17% 17% 20| 16% May| 19 Mar 
Lake Shore Mines Ltd_-__1/-.___- 40% 40% 735| 34 Apr) 50% Jan; B................. * 71% 7 8 1,447 6 May 8 Aug 
Lebel-Oro Mines -......- ES 3e 3c} 1,000) 24%ec Aug 8c Jan | Can Car & Foundry_._.. * ee 9 9 25 18% June 18 Jan 
2h} 19%) 19% 20 105 June Jan 
Macassa Mines... ...... Rae. 4.70 4.85) 1,235} 4.10 Apr) 6.80 Jan | Cndn Industrial Alcohol A*| 1.90) 1.90 es 530} 1.50 May| 2.75 Jan 
MelIntyre-Porcupine .____ 5| 57%) 57% 58% 194) 52% Jan); 58% Mar! Canadian Locomotive. _100 6 5% % 230 4% July 8 Mar 
New True Fissure__...-._- 32¢ 32e 36¢) 21,200 20¢ July 60c Mar | Canadian Malartic ee aa 68e 70c| 3,200 A 1.03 Jan 
O’Brien Gold. -......... 1} 2.00) 1.85 2.20) 3,550) 1.95 Apr) 3.86 Jan | CanadianOil.......____*| 14%] 14% 15 50| 13% May| 20 Jan 
Pamour-Poreupine. - . . .. *| 1.99) 1.99 2.11) 1,465) 2.00 Aug) 480 Jan| CPR... weit 2h} 3% 3% 4 3,270 3% Apr) 6% 
Pandora-Cadillac Gold._.1| 4%c| 4c 5e| 1,500 4c May l6c Jan | Canadian Wine...._.... * 3% 3% 3% 200 3 Jan 3% Apr 
Pato Cons Gol Dilsoesan 2.10 2.20 600} 2.10 Apr) 2.55 Mar | Cariboo...........___- 2.15} 2.15 2.30 900| 2.01 June} 2.40 June 
Pend-Oreille M & M_.._- «ESS S ES 1.37 1.37 300 1.23 July 1.25 Jan | Carnation pref.__.___. io irae ecesainn 104% 107 25| 103% Mar) 108 _ June 
nn, et a 1} 1.82) 1.82 1.98) 2,000) 1.45 Jan| 2.05 July | Castle-Trethewey.__..__ | Nag 76c 76c| 3,000 70c Apr| 1.05 Jan 
Piekle Crow Gold ee 1) 4.65) 4.60 4.65 475| 4.40 June} 5.60 Mar | Central Patricia... i| 2.40) 2.40 2.45) 3,320) 2.05 Apr) 2.75 Jan 
Preston-East Dome._____ 1} 1.52) 1.52 1.56} 1,450) 1.18 Apr| 1.72 Jan | Central Porcupine. 1 9c 9e 9c} 2,100 6c Jan| 14}%¢ June 
Reward Mining._....___ 1} 1%e| 1%e 1%e} 6,000) 1%e Aug) 5%e Jan] Ch Larder Lake_! 95e 95ce 1.06) 17,650 8c Apr| 1.39 Jan 
San Antonio Gold ---.__. 1 1.78} 1.78 1.78 200; 1.30 Apr; 1.95 July | Chromium..... —. *| 48\%c| 48%c 53c) 5,900) 484%4c Aug R5e Feb 
Shawkey Gold... .______ EES 2c 2c 200 2c June| 4%c Jan Commonwealth Petroleum * 25%e| 25%e 25%e| 1,000 21}60 Jan 36c Jan 
Sherritt-Gordon Mines. __1 1.00 99e 1.00; 2,300 90c June| 1.44 Jan | Cockshutt Plow _______. 5K 5% 6% 280 Apr 8% Jan 
Biscoe — Mines Ltd...1) 1.10) 1.10 1.18 750 96c Apr) 1.65 Jan SS RES a ae 5) 1.60! 1.60 1.60 200} 1.389 May| 2.00 July 
Sladen Mal_____........ 1 40c| 40¢ 40%c| 1,800) 38¢ July; 74e Jan | Coniarum Mines... . *| 1.55) 1.50 1.78) 6,823} 1.26 Apr| 2.34 July 
» évhabes * 43¢ 43c 5le| 51,210 43e July 1.03 Feb | Consolidated Rakeries..*| 17 16% 17 230; 14 Apr| 17% June 
Sullivan Consolidated... _1 78¢ 76c 80¢ 725 73e July} 1.01 Mar | Consol Chibougamau.__.1/_____- 15e 6c} 2,600 lle July Aug 
eee ete 7, 8: ROE 4.15 4.25 205} 3.95 May| 4.60 Mar | Cons Smelters._.__. ....5| 42%] 41% 44%| 1,797) 37% May) 61 Jan 
Walte-Amulet._...._._. *| 6.25) 6.25 6.45 200! 5.70 Apr} 8.10 Jan | Consumers Gas.._.... 100} 178 178 179 59} 175 Apr| 183 June 
Wood Cad.-........... 1 lle lle 12c) 7,500} 8e Apr] 18%e Jan | Cosmos...._.._._.__-. a angers 17% 17% 180} 16% June} 22 Jan 
Wright Hargreaves.._... Pisediad 8.10 8.10 100| 7.50 Apr| 8.85 Mar | Crows Nest Coal......100)._.-.- 28% 28% 100} 27 Jan| 35 Mar 
Darkwater... .........1| 4%e] 4%e 4%e| 1,000} 3c June! 8e Jan 
O1— Davies Petroleum. .__._. *| 24c] 24¢ 26%c| 5,400) 24c Aug} 60c Jan 
Anglo-Cndn Oil Co_____. , ‘Saeciplaliags 89e 90c¢ 300 80c Apr} 1.51 Jan | Denison Nickel Mines.._1|__.... 9e 10¢) 1,700 9c Aug 16c Jan 
Brown Oil Corp__..._._. ae 22c 22c} 1,000 19e¢ Jan 3le Jan | Distillers Seagrams._.__. *| 17 16% 18%} 1,385] 15% Apr) 20% Mar 
Commonwealth Petroleum * Sey 25e 25¢ 200 25e Aug 25¢ Aug | Dome Mines (new).... *| 33 32% 33%! 2,421} 30% Jan) 34 Mar 
Dalhousie Oi] Co___..__. 33c 33c 39¢ 650| 35\e July 75c Jan | Dominion Bank.____.- 1004 208 £08 209 49| 200 Apr; 210% Mar 
Davies Petroleums______ -, ere 26%e 27¢ 600 32e Apr 55e Jan | Dominion Coal pref-_--- | ae 18% 18% 25; 15% Febj| 19 June 
Home Oli Co..........-- *| 1.90) 1.90 2.15) 6,085) 2.00 Jan) 3.70 Jan | Dominion Foundry... *| 22 2 23% 225; 19 Apr} 265 Feb 
Homestead Oil & Gas____1 ~ 8 8 1,000; 8 Aug 8 Aug | Dominion Steel B_...-- 2 9% 9% 11 1,420 7% Apr) 12% Jap 
Okalta Oils Ltd________- * 90¢ e 90¢ 100} 1.00 Apr| 1.72 Jan | Dom Stores..........-.. * 5% 5% 5% 75 4% Jan 7% May 
Royalite Oll Co........- *) 32 320 38 85| 81% Apr| 44% Jan | Dominion Tar.._...._.. "| 4%) 4% 4% 120} 4% June} 7 Mar 
Southwest Petroleum_.._.*| 6%4c| 6%e 6%ec' 1,000' 6c Aug! 64%c Aug’ _Preferred..-......_- 100} 88 88 88 15} 73 Febj 88 Aug 
oe fet 5e 5%e i at a ome yd 
uquesne Mines. ....... 1} 13Me 13¢ 15¥e|_ = (5, c Aug c ar 
Toronto Stock Exchange 
East Crest OiJ.......... * 5e| .5¢ 5c} 2,000; 5 June 13e Mar 
Aug. 12 to Aug. 18, both inclusive, compiled from official sales lists | East Malartic........... 1} 2.51) 2.50 2.75| 29,260} 2.02 Ap | 2.85 Aug 
Eastern Steel... ......-- a dhadis 13% 13%] 1,267| 13% Aug) 17 Mar 
Friday | Sales Eastern Theatres pref..100)_..._- 10| 65 Jan| 96 July 
Last |Week’s Range| for Range Stnce Jan. 1, 1939 | Easy Washing Machine__*|__. 1.50 1.60 100} 1.50 Aug} 2.87 May 
Sale of Prices Wek |—-—--—-—---— Migorade. . ...... eal 9Re 97¢ 1.14] 14,490} 97¢ Aug}; 2.36 Jan 
Stocks— Par\ Price | Low High| Shares Low Htgh Falconbridge. .......... ® 5.40| 540 5.75} 2,015 4.50 Abr 6.00 Mar 
Fanny Farmer. .......-.- 1} 23%) 23% 24 2,332| 19 Apr} 24 Mar 
PRRs «4 - -essscnsesss _ SEES 75e 1.05) 2, 50c Mar| 2% Jan | Federal-Kirkland.....--. 1} 3%e| 3%e 4c] 10,700| 3c June| 8%e Jan 
6% preferred. ...... 100; 6 5 6%| 1,295) 3% Jume| 21% Jan | Wernland___............ - 3e July 17e Feb 
Aome Gas. .......-..... , 4K%e 4c! FOU} 4%c Aug} 9%e Jan | Firestone Petroleum- 74c Aug 13e Jan 
Afton Mines Ltd ___.... | RRR SF 2c 2%e| 3,000 2e Feb 4c ar | Ford A...... 16% Apr) 23% Jan 
PS ob dk 2 = eee | reas 15%c 15%e| 1,00u| 15%e Aug 30c Jan | Foundation Petroleum. 8%e June| 14%c Jan 
Alberta Pacific Grain_-___*|_ 2% 2% 20 1% June 3% July 15e Apr 72e Aug 
20| 14 May! 24 Jan | Gatineau Power 11 Jan} 16% Mar 
26e June} 52c Jan Pref 87 Apr} 95 July 
7 Apr| 14% Jan PR on kao on ksa cos 2% Jap 6 Mar 
100% Aug! 102 Apr | General Steel Wares 5 July 7% Jan 
5\4e Aug) 17c¢ Jan] Gillies Lake 4c Jan| 11%c Feb 
82c Apr) 1.52 Jan | Glenora..........--. 1¥4e June 4c Mar 
9%e July! 17Ke Feb | God's Lake 20c Feb 49¢ Aug 
5e June| 10%c Feb | Goldale Mines.... Ise Mar 28c Jap 
3e July! 6%e Feb | Gold Eagle 4%e July| 13%c Jan 
1.75 June| 2.78 July | Goodfish.__......._.__- ‘ 4 y lige Aug) 3c Jan 
7éMe July 23e Jan Goodyear Tire & Rubber.” *| 75 75 75% 49| 66 Apr| 78 Mar 
i8e Apr! 38 Jan MRS <<. ceees cc 50| 55 | 55 56 52} 55 May! 58% June 
203 Mar! 220 Jan Quine Rotten faunas asa | 2M&e 2%e| 3,000! 2c Aug Mar 
Bank of Nova Scotia_- 300 Feb| 310 Feb | Granada Miues es | 24e 2%e| 4,500) 2%e Aug) 13%c Jan 
Bank of Toronto... _- 239 Jan| 255 June | Great Lakes vot trust | 12 12 60| 10% July| 17 Jan 
PED. cveuscceccases 4 Mari 7% June| Great West............- | ae 60¢e 1.00 30 60c Aug! 1.25 July 
Preferred ............ 20 Jan| 39% July Preferred_.._..______ £0) | 12 12 10; 12 Aug) 12 Aug 
BORE BE qos < coecccees 1% Aug] 32 jan | Greening Wire - - -*| | 10 10 42°} 10 Aug) 12% May 
Beattie Gold____.......- 1.13 Aug! 1.28 July | Gunnar Gold. ' 46c| 46¢ 50%ec!| 2,960 40c Mar 64c Jan 
Beatty Ist pref.... ._ 90 Aug! 105 July | Gypsum Limeé Alabas *| 4%) 4% 5 390} 3% Apr) 6% Jan 
Beauharnois ............ 2% Jan 5 Feb | Halcrow-Swazey ....-..- Be. dats 2%c 2%c| 1,500 le May| 3%c May 
Bell Telephone Co..... 165 Jap| 178 June | Halliwell_. _- 1} 2%el 2%e 2%e| 4,500) 2uec May Jan 
Bidgood Kirkland... _- 15\%e July 30e Jan | Hamilton Theatres prefl00| 65 61% 65 53| 4934 Apr) 65 Aug 
Big Missouri. _......_._- 10¢ June| 30c Jan | Harding Carpets_-.--..-. *}......| 3% 3% 35) 2% Apr) 4 June 
BN aia we 0 omecieus snes 6 Mar 8 June]! Hard Rock..--......--.-. ] 98ce| 8c 1.10) 14,110 94c Apr; 1.95 Jan 
Blue Ribbon - 3% June Ue 0 es cwkous 1 8e) 7¢ 8e| 7,000 6e May 10e Jan 
Preferred.............! 25 Jan| 32% Jan TR lng ESS * l4c| I4c 165e] 1,800 l4c Aug 35e Jan 
eee 8e July 22c Feb | Hinde & Dauch--.-..._... _, SRE | 9% 9% 50 8 Apr; 15 Jan 
Re 9% Apr| 12% June | Hollinger Consolidated...5| 14%| 14% 15%| 2,147; 13% Apr) 15% July 
Brazilian Traction. _-__-.-. 7% Jap| 12% Mar | Home Oil Co......__-. *| 1.93) 1.90 2.15] 10,870; 1.90 Aug!) 3.75 Jan 
Brewers & Distillers - 4 July) 5% Mar | Homestead Oll....__-- 1| 7Mel 7Ke 8c} 8,600) 7e June! 26%c¢ Jan 
British American 1! 19% May| 23% Jan | Honey Dew....-..._---- . RTP GA 11 10; 10 July; 11 Aug 
British Columbia Pow A..* 27 27 27 | 10/ 21 Apri 28 Aug | Howey Gold ' 3le 3le 33e¢) 12,800 24c Jan 37c Aug 
British Dominion Oil. ....*)...... lle lle) 1,007 7e June! 21%c Jan | Hudson Bay Min& Sm *| 33%) 33% 34 1,086) 25% Apr) 35% Jan 
Broulan-Poreupine - . . . .. 1 33K%e| 32%ce 43c) 29,400 28e Apr 75e Jan | Huron & Erie---...... 100 -.| 48 68 5} 62 Juiv| 70% Mar 
ee li RTA *| 18%e| 18%e 1 2le) 5,025 18e Apr 33c Jan | Imperial Bank.......- 100 218 217% 218 94; 202% Feb; 221 June 
Ankerite........ 1 8.75| 8.75 9.25) 2,911 8.75 Aug 7 Jan | Impertal Oll..........- *| 15 15 15%| 3,834 14 June| 17% Mar 
Buffalo-Canadian . ......*) 2% 2% 2% ,000 2% May ar ; Imperial Tohacco... _. 5| 16% 16% 16% 529! 1h Anr 6% Aug 
Building Products (new). *| 17 17 18 407; 14 Apr July 
Bunker Fill * 5ise 5u%e 6e 5,000 ‘Sie Apr we Jan | No par value 
———————=_ 

































































7 —— 




















1162 The Commercial & Financial Chronicle Aug. 19, 1939 
FF, 

























































































; : isted 
Canadian Markets—Listed and Unliste 
Toronto Stock weet ton Toronto Stock eagranse 
| Friday riday; 
Last "| wy "eek s Benet , 7 Range Since Jan. 1, 1939 Last |Week'’s Range Range Since Jan. 1, 1939 
| Sale | of Prices Week | Sale of Prices 
Stocks (Continued) Par| Price \Low High) Shares Low High Stocks (Concluded) Par) Price |Low High Shares | Low High 
= ee am | 
Inti Metals A........--- *! 5¢ 5M 5M) 25) 3% Apr 7% Mar | Toronto General Trust-100)_-_--_- 81 81 5| 79 July; 90 Feb 
Intl Metal pref_....-.-- 100) 89% 87 90 | 155) 70 Apr| 91% Jan | Towagmac-. we eneenn nnn} Sinbad 29¢ 30¢ er _ —— 2 = 
Intl Milling pret 7 100) 107 || 107" 107 * 104 Pep 107 im eb! Gold CF cetnneey t| 1.03) 1.00 1.09) oon 1.00 ‘Aug) 1,65 Jan 
international Nickel...-.°| 48%| 47% 49%| 6,666! 42% Apri 66% Jan | Uchi Bonds 6% --..-.--- *|......| 95 95%} 5,900| 95 Aug) 97% July 
}}| International Petroleum.-*| 2134, 2135 22%| 1,883! 20% July| 2734 Jan | Union Gas. ----,0| 18%] 185 14% 1.285 11 ADE) 15 June 
Intl yo St aeubnetivires seal 35e) an aa ae on Aus oy _ _— Saag A osm : “an Be , ts aa 2% rr ar ~~ 
Isl Mountain......50c ....-.- 07 04) 0: ug d pre cdi cena ac uhaab nied “| % 4 4 5] My Fs 
—...... a... 20e 20¢) 500) is May 34e jen United Oils aoc caimenm ‘| “ aig yh “ieal 1 ae = ee _ 
Jacola Mines.....-.--.-- | 4%e 4%e 4e| 1,500 May! 11%c Jan | United Steel....---.--.--- 4| 1,775) une ap 
0 a a 15e 15¢e) 2,151) 15e Aug 18c July | Ventures... *| 4.70| 4.60 4.70) 1,351) 4.30 Apr) 5.80 Jan 
J M Consolidated - - - - --- 1 3c) Be 3%e!| 3.500) sc Aug lle Jan | Waite Amulet *| 6.15) 6.10 6-85) 2,837| 5.50 Apr 8.25 Jan 
as *| 11%; 11% 12 15 9 May; 12 Feh | Walkers -_. = *| 42 | 42 44% 1,065 38 Apr) 51% © Jan 
Kerr-Addison .-....-.-.-- 1} 1.90 1.89 2.06] 60,544, 1.47 Apr| 2.14 Aug Preferred... .-.-------- *| 20%) 20% 20% | 420, 19% Jan) 20% Jan 
Kirkland-Hudson - - oe 25e Zée| 1000 25¢ Aug 73e Feb | Wendtgo .......-------- 1 8%e| 8%e Ye 3,200) Bie May) I5e Feb 
Kirkland Lake -.-...---- 1 1.32} 1%2 14°] 10,°80 1.15 Jar 1.75 Mar | Westflank ........-...-.-- *| 44) 4%e titel 2,000 4c May 8\%ec Jan 
bake ereacnnnnn 8] OM) MO a) ge Me Sh ee iy | |B eel ee ae 
eo iighte. .......---4...+-- i ar | _ Preferred........-.- Laoag 
Lake of the Woods____--_- *| 18%| 18% 18% 10| 13% Apri 21 July | White Eagle. -....-..---- ‘| faerie tealiih le le 500) Me June| ike Feb 
dames Mines) 8) 55 6) 580) sais Sue] ‘stp ne| "Brno 8) 35 as) 28 heel 98 ae 
pa-Cadillac.........- 8c) c d c y le * a, , | 2! i } 
Laura Secord (new)....4| 124| 12% 12%| ‘657, 10% Apr| 13% Jan | _ Preferred_.-.------ 1007 7. 5| 634 Aug) 11 Mar 
SS, EE ae 72e 76c| 2.450 59c Mar 85c Jan | Wood-Cadillac ._....--.-. 1) 10%e;} 10%e 13¢| 2,700) 9c Apri 18%e Jan 
i" 7 SS ‘| 2%e| 2he 3c} 13,500| 2Me July}; 8%ec Jan | Wright Harcreaves.. *| 8.00° 8.00 8.05 7,047 7.30 Apr 8.90 Mar 
Legare pref...........- ee: 7% 7% 25 6 July 84% Aug 
Little Long Lae.iz2....*| 285, 270 208| 2025, 260 Abr| 360 Jan| Toronto Stock Exchange—Curb Section 
Loblaw A....-.-------- . i a4 % = % — = 4 “ oa po Aug. 12 to Aug. 18, both inclusive, compiled from official sales lists 
eee ee 4 
Macassa Mines... ..-.--. ‘| 4.45 4.45 4.75) 2,745) 3.85 Apr) 5.90 Jan Friday Sales 
MacLeod Cockshutt... - ) 1.76; 1.76 1.93) 3,700; 1.70 Apr) 3.20 J_n Last |Week'’s Range| for Range Since Jan. 1, 1939 
Malartie Gad... 22... | Boel © e0s67%ee] a1's00| 480 dec] fee iar | Stocks— Par| Price |toe | 'ttteh| sharee| Low High 
“Re ic 67 Ke . ec Jar ay toc ar| Pr res 
Manitoba & Eastern... -- Disasus 1%e 1%e| 9,000 Kye May! 2h%e July 
~~ hg pboat *| 2.00) 2.00 2.12 360| 1.00 Apr) 2.50 July | Brett-Trethewey_.-......1| 1%e| l1%e 1%e| 1,500 le July} 3%e Feb 
pttineabobooce 7 4% 4% 5 20| 2% Apr 5% Aug | Canada Bud Brew....-..*)._.--- 4 4 225 3% June 5 Apr 
ee ns 3e 3e 3c| 2,500| 2c Apr 7e Jan | Canada Vinegars----.---- *| enw ol 10% 11% 355, 10% Aug) 14 4Mar 
Massey-Harris.-.......-.- S 4% 44% 4% 405 2% Apr 7% Jan | Canadian Marconi-_...-.-.- | ee 1.00 1.00 5 75e June 1.25 July 
ott Seesececees 1 en a7 41 691 a t+ F—~ 60 Jan —— on PO er: 4 —— rr = rs a 4 =~ 
e mtenac....... ® an 289 une 7% Mar nsolidated Paper... ---.*| %4 4 8 ay an 
i 100}..--..| 88 89% 28| 824% Feb) 94 Mar | Consolidated Press A- , ee: 6 7 40 5 Apr 7 Aug 
Melntyre Mines. .....-- ae 59 59 843) 49 Apr} 59 Mar | Corrugated Box pref_..100|_____- 22 22 10} 20%; May| 2744 Aug 
MeVittle-Graham_.----.1| 13i4e| 13i4¢ ‘ige| 20:000| 6c Mar| 20360 June | Detlavilland--72 222. 1" es 8 | Me ae a ie 
oeereee une DD aoe 66 essen ae © aa p. 
MeWatters Gold. .._.-_. ° 50c 50c 8 60c} 11,000 38e Apr 75¢ Jan | DeHavilland pref. -__-.--. DU onal 82 82 5; 70 Feb; 90 Mar 
Sdiuion Con cine wembowes 4 ; a : <e oe 1 00 ‘ = oa P z Jan | Dominion Bridge_-_---- - - *| 27 27 27% 250| 23% Apr} 37% Jan 
— Se ° ‘ ‘ , 1,325. ! une F Jan 
ER ois 6 nb abeine okt 25¢ zie 25e 500 25e Aug 48c Jan | Hamilton Bridge--_._---- ‘| cine tel 1.00 1.00 200 80c June}; 6.00 Jan 
Monarch Oils. _.____.- 25¢ 7e 7e 7T%e| 1.200 7e Aug] 12%c Jan | Hamilton Bridge pref..100)_..._- 30 30 5| 24 Apr) 35 Jan 
Seti age Suse 08] ham AE Ae ae | Rema nn) aa | HE BY) lll Bye Aim gM Je 
Seeesbssace ‘ ; ug ontreal Power........."| 33 2 y y r . 
Dosnéncdédtsosbsce CC = 175 +175 5| 155 May! 179 July | Osisko Lake...-.....-.-- ee 9e 9c 500 8e July l4c July 
Mehacsnthigseobee a eae 240 «2-0 10| 215 Apr| 240 Aug | Pend Oreille. _.....-.-.-- 1 1.30; 1.28 1.41) 2,870) 121 June; 1.95 Jan 
Morris-Kirkland - .....- ' 7e| 6%e 8%e) 80,300 6¢ June 20e Jan | Robb-Montbrey ------ = %e 860%! =, 100 lc Aug! ile Jan 
BE sotnbatantosend 1} le! lke le 500 le June} 2c Jan | Robt Simpson pref---.-- 100] ...-.- | 138 138% 25| 115 Feb| 138% Aug 
National G 6 4% A h ~ | = actin resent °| 1934 1934 20” 340 1Rt “Aa 23% Mar 
a rocers........ . SE 6 220) pri} 6% Jan | Shawinigan._._.._...... % 0 40| 18% Aor ar 
PRR scaccocess or 23% 24% 125, 23 May! 25 June | Supertest ordinary. -_---- *| 344%| 34% 34% 10} 34 July; 38% Jan 
National Steei Car_-_._--_- - RY 47 49 280| 434% May) 61% Jan | Temiskaming Mining..__.1' 6e 6c 7%ec 5,400 6c Aug 14%%c Feb 
Naybob Gold........... 1} 14%e| 14%e 17 %e! 57,900 l4e July} 514%¢ Jan 
ear peeehecccccese-s a 2%c| 2%e 2%c| 3,200 ai40 7 9c Jan 1 d ial dP Uti d 
Seebeocestinonsetlacesns 1.30 1.36) 1,620 . y 1.80 Mar 
ee eeo----*oon-~ pr ae ieee eS ndustrial and Public Ut lity Bonds 
id di tincinncen sd 1 Re he 5e 00| 4%e July 13c Jan Closing bid and asked quotations, Friday, Aug. 18, 
ee. weeeeeeneee---- 3 34%c| 3Me 3%e!} 3,500) 3c June 6c Feb Bid | Ask Bid) Ask 
Bc = ee SE 50e} 50e 60c) 2,242) 38¢ Apr) 700 JaD | anitipi P & Papetis5e1953| 42| 431; ||Manitoba Power 53s. 1961} 90 | -- 
vorthern Empire... _.. Rlewded 9.05 9.25 350, 800 Apr! 9.50 AUS | Aiperta Pac Grain 6s..1946| 89 | 91 5}4s series B 1952} 90 
gg wt Su epteg s} #00) 30e  a0e} = 500) 40e Aug) 1-25 Mar | Beauharnois Pr Corp 58 '73) 108 Maple Leaf Milling— = 
1 4 an “<< 
O’Brien. ---------2.--11,"200| 1186 2.18, 6,675| 1.86 Aug) 3°35 ‘Jan | Brown Co lat5ys0...-1946)  -..| 2034|| | 2848 to "38-6340 '49.--] 61 | 63 
Okalta Oils. --- 2.2222 *| 87e| 87e 87e| 1:900| 91e Aug) 1.73 Jan | Burne & Co Se....... 35 | 37 eee aa ¥ 5360 °67) 104341105 
Olga Gas -----..-....-.. Ol nee 1 B8*) #182) 98°? MAY! 133° 82 | Calgary Power Co Se-.1960] 105 |10534|| 3360 1956| 1041410514 
eed Jan | Canadas 6s...--1941| 106 |107'4|| 3%e--..-----..---1978| 101 34/102 
a th jel mae Canada North Pow 6e-1963] 103 103 s||Montreal Tramway 68 1941/99 |100 5 
Canadian In Dp 88%} 89% 
M age May) 52s Jan | Canadian Lt & Pow 581949] 102 | __ _||Power Corp. of Can 4348'59| 10334 |1033¢ 
on Atl 10g dn | Someta Carpe | | Sl te scars tay] '39"/ St 
D pD— st 58... 90 
; sine ane) 4:75 Jan | "5368 ex-stock.__._- 1961| 34 | 35 || 2nd conv deb 4s...1957| 77 | 80 
4%e Apr eg Dom Gas & Eice 6 340.1946 964| 97 ||Provincia /Pap Ltd 5348 '47| 101 eco 
Donnacona Paper Co— 
| So Sus] Fike daw | Bonnnneenennnnnee 1966] 63 | 65 ||Seguenay Power 438 A °68) 106 16/1005¢ 
sseries B_...... 
as 42r| Sie, ;JaD | Bast Kootenay Pow 7s1942| 98 [100 ||Shawinigan W & P 434s '67| 101 10434 
ice tee “0 Ausl te p+. Gestern Dateties i -- 1988 50 53 Smith H Pa Milis 434s "51/ 104 (105 
. en bYraner ....Jan 
FetrolO & G....-......- “}-*a an Sesee te os 164sc Apr) 20¢ Jan | Gatineau Power 3%s.1969| 9844| 981%||United Grain Grow 5e.1948| 96 | 98 
00 : " Gt Lakes Pap Co Ist 56 55) 79 80 United Securs Ltd 5348 '52| 56 57 
, Int Pr & Pap of Nfld 5668 101 /|102 
Lake St John Pr & Pap Co bar © my teem 102 iia 
Deb acccedsduaden 1961; 74 75 4-58 series A....... 70 70% 
Re connecascsvcese 1951} 36 38 4-58 series B......-. ises f534) 54% 























Cenadian Crops Continue Promising Despite Heat and 
Drought According to Bank of Montreal 

“In the Prairie Provinces of Canada, despite the fact that 
prospective yields and grades of grain have been seriously 
lowered by extreme heat and drought, crops over large 
portions of both Saskatchewan and Alberta continue promis- 
ing and wheat yields generally in Manitoba will be fairly 
satisfactory ,’’ the Bank of Montreal states in its crop report 
issued Aug. 17. The bank goes on to say: 

In the latter Province harvesting is well advanced and in Saskatchewan 
and Southern Alberta cutting is fairly general. Good rains in Manitoba 
and showers over most of Sasketchewan have delayed operations, but the 
moisture has been beneficial to late sown grains and pastures. Little 
precipitation has occurred in Alberta, and crops in Central and Northern 
districts would benefit from heavy rains 

In Quebec Province, grain, root and fruit crops have benefited from good 
growing weather and all are giving satifsactory promise. Grain cutting is 
now well under way. In Ontario harvesting is well advanced in most 
sections and average yields of the main crops are in prospect. In the 
Maritime Provinces crops in general show good promise, weather and 
moisture conditions having continued favorable to growth. 

In Bntish Columbia crop conditions generally continue satisfactory, and 
prospects are for good yields of grains and tree fruits, though io various 
areas without irrigation water, rain is urgently needed. Harves:ing of 
grain wil! be in full swing in a few days time. 
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| i Over-the-Counter Securities—Friday Aug. 18 
Quotations on Over-the-Counter Securities—Friday Aug. 
New York City Bonds New York Bank Stocks | 
Bid | Ask Bid | Ask Par, Bid , Ask Par, Bid | Ask 

@2%s July15 1969...-.... 9534] 9634||e4348 Mar 1 1964_......- 11734/1193¢ | Bank of Manhattan Co.10| 16% 18% National Bronx Bank. -.50| 40 | 45 

@e Jan 1 iv77_......- 100 }4}101 %4|/¢4348 Apr 1 1966...----- 118 }1193s | Bank of Yorktown..66 2-3} 40 | __-||NationalCity_._....- 1244 2434) 26 

a3s Feb 11979-...-.-- 100 34 |101 % ||4348 Apr 15 1972_------- 119 [12034 | Bensonhurst National... 75 |100 |/National Safety Bank.12%s) 12 | 14 

4334s July 1 1975_....-.. 103 |10434||a43¢e June 1 1974_......- 11934]121 

a3 4s May 1 1954_......- 10634|108 [\a434s Feb 15 1976....---- 1203412134 | Chase....___..____. 13.55] 31%4| 3314|/Penn Exchange........ 10: 10 | 12 

43 4s Nov 1 1954__.._... 106% {108% |le4¥eJan 1 1977....--.- 12044]122 Meeeati National..100| 169 |175 ||Peoples National... .... 60] 45 | 52 

a3 ss Mar 1 1960........ 106 4 j107% a4\%s Nov " S, . Sane 121 12234 Public Nationsl.......- 25 29 30% 

@3 4s Jan 15 1976.......- 106 |107\4||/a4i¢s Mar 1 1981.-.-.----- 121%4}123% | Fitth Avenue_.....___ 100] 700 1/730 

a4 May 1 1957.......- 112 |113}4||a4¥s May 1 1957---.-.-- 119 [12034 First National of N ¥__100]1830 1870 feeuns Mas Rath & Be 2 24 | 26 

@4g Nov 1 1958_..._._- 112%4]114\% |la4¥4e Nov 1 1957-..----- 1194|120% | Merchants Bank... _- 100! 100 '105 |l"Trade Bank......... 12%! 14%' 17% 

a4g May 1 1959_______- 113 |114%4||a4%s Mae 1 1963_.....-- 121 411234 

si Barb Eeacnnnaa| HEM N03 othe tHegb——md 2 la 

= eS 116 {117% Steed 
4448 Sept 1 1960__..___- 117 {118% ||a4¥4s Dec 15 1971...-...- 123% |125% 
@4}48 Mar 1 1962_------- 117% ]118% ||a43gs Dee 1 1979-------- 12634/128 New York Trust Companies 
Par, Bid | Ask Par, Bid Ask 
Bank of New York.....100 a. “ pate. iMutetnnsoess 100 196 310 
al sexencecéonsnin 4 uaranty .........--.- 
Bronx County.......... ” 4%| 5||Irving................ 10} 11%| 12% 
New York State Bonds Brooklyn ............ 1 71%] 7634 Kings County.......- 100 1575 1615 
Bid | Ask Bid | Ask Swen. necsinmatiine 
Sette Central Hanover....... 98%4/101%4 

$0 2976... 20-----oncnenne 68.20 Bens 1 Wens War 1949 b1.25] . Chemical Bank & Trust.1 46%) 48\4||Manufacturers......... 20}; 38 40 

tay = Highway— ened pewtes hee eee * ty ‘ “"" | Clinton Trust.......... 50} 45 | £0 Preferred..........-- 20} 52%] 54% 
So Jan & tar 1064 to°71 b2.40 Hg Max & Supe 1988 00°67 133 | .... | Colonial Trust......_.. 25} 934) 1134||/New York.........-..- 25) 108 j111 

D y rag , Continental Bank & Tr_1 13 14% 
Cael on abe pee eae | bance) 7277|| CAM! tne te F&I "00 to 67) 133 | ---- | Gorn Exeh Bk & TF....20] 54%| 553;||Title Guarantee & Tr...20| 3%| 4% 
a5 ~-""lBarge OT 4a Jan11945.; 115%) ....|. . |. |. |{{Underwriters........- i 90 
Can & High Imp 434s 1965] 140 | ....|/BargeO T 434s Jan11945-| 115%) ---- | poo, sol 1051 115 weed Gee ene aS teslienn 1370 
Port of New York Authority Bonds Insurance Companies 
Bid , Ask Bia | Ask Par, Bid | Atk Par, Bid ) Ask 

Port of New Y Holiand Tunnel 434s ser 109 113 ||Home Fire Security..... 10} 1%] 2% 
Gen & ref 4s Mar 1 1975. 108 4}109 4% 1940-1941_.......-. M4&S8jd. .... 2% 0 5%; 47%||Homestead Fire_....._-. 10} 17%] 18% 
Gon & ref 3 cor Bhee 76 1083 108% anita CERES ITER: 1 = 30 32 ||Ins Co of North Amer_..10 4 ti 

ser ° 5 7834| 8034||Jersey Insurance of N ¥...| 4014 
Gen & ref 4th ser 38 1976| 1023;|102%||Inland Terminal 43<8 ser D 4! Sia B “Bit! ios 
Cen 6 ost ies = 1977) 105 4/106 epee sock % 2014] 22 Lincoln Fire Cpr etntotny 5 2 2% 
George Washington Bridge} = j| | 1942-1960......-.- S| --- 7%| 9%4||Maryland Casualty ....-- 
4}4s ser B 1940-53._M4&N! 106 --- 13%] 1434||Mage Bonding & Ins..12%} 5614| 58 
23%| 25s4||Merch & Mire Fire New'k 6| 73s] 84 
Merchan vidence)..5| 3 4 
United States Insular Bonds S114) 534s te (Pro ) ” 
pid) Ask | Ask National Fires 2222-30] 5054] 6124 
6 7 ational Fire.......... 

Philippine Government-- U 8 Panama 3s June 1 1961 12334 125 onit re National Liberty --.....-- 2) 7 8 
4348 Oct = 1959........ 115 {11736 632 |642 ||National Union Fire_...20| 1301/1364 
4%e July 19562........ 112%,114 ||Govt of Puerto Rico— 19%] 21%||New Amsterdam Pets» 13% 
be Apr 1955.......-. 101 4/103 4%e July 1952......-.-- 11844'120 26%| 28 ||New Brunswick........ 10] 31%4| 33% 
1, — - — poennnon ye 7 ca sca rages Gy eS 73x\ -TiillNew York Fires e---8} issc| 1734 

ug 10941........ 7 ew York Fire.......... 
U 8 conversion 3s 1946....| 111%/112% 3" ” Northeastern.......-.-.- 5 4% 5 

Hawaii 4}4s Oct 1956..... 118 ‘119%!| Conversion 3s 1947..... 112411134 33%) 35% eorte PR - === ==--- 13.50 y 105 

1%] 2% il ateietenad 
48 50 ||Northwestern National.25) 124}4/129% 
F La Bank Bond 8%| 934||Pacifie Fire...........- 26] 120 123% 
ederal nd Ban onacs Federal io} : | 45  ||Phoenix............... 10} 76 | 80 
Senne © ap of BG... 2 12§ |130 }/Preferred Accident.-.--... 5} 16%} 19 
Bid | Ask | Bid | Ask | Fire Assn of Phila...... 10} 63%] 64% Coe RE 10} 33 | 35 

38 1955 opt 1945...... J&I3) 107%%)|107 14 ||3 48 1955 opt 1945...M&N/ 108%/108% | Fireman's a of San Fr.25) 93 95% 

38 1956 opt 1946.....-. J&J} 107%/108 4s 1946 opt 1944...... J&J) 113% /113% Firemen's of of Newark...-5 9 10% petnemense Cory Ut Y).2 8 9% 

38 1956 opt 1946..... ue 107 %|108 % Franklin Fire woo cocteowell 30% 30% on an concece 10 Hoe 441 

. Genera! Reinsurance Corp 4 4 vere (Paul) Fire..... 
| Georgia Home......... 10} 23%) 25\||Rhode Island........... 3 4 
} Gibraltar Fire & Marine.10| 24%| 264 St Paul Fire & Marine. “sag 282 238 
Joint Stock Land Bank Bonds Glove & Repusiie.-.----8| i0%| 12%¢|\eeaboard Burstyn cio] 33s] 35% 
Globe & Rutgers Fire...15| 19 | 21% Security New Haven----10 3214) 3334 
Bid | Ask Bsd | Ask 15| 66%| 6914||Springfield Fire & Mar_-25| 123 {126 
Lincol 4 87 90 | 2d Dreferred eeccecccce 66 % 

Burlington 66-.....--..-- f22 | 26 D 4}48...---------- 7 1% Great American_.......- 5| 26%4| 28 ||Stuyvesant............. 5} 3 | 4 
CS pomees Sie) ae Siu] 2. | Great Amer Indemnity.-.1| 9%] 12 Sun Life Assurance...-100) 370 [420 
seccccce ‘ woe cccewcceosoccses << 1 2% es pease 
Chicago 434n and aZ0----| ‘f3%4) “8 IMomgoiiery Ba-~-7~-2272 100%3|101% | amowet==2227-7~---7"40] 37" | 28\4l|0 8 Maalty a Guat Oo-2) °201<| 21% 

3%| 5 ||New Orleans 56 100 {101 Hanover - - - ie 
+ ia pectpiamemomaes New York 58.------....| 100%{101 | Hartford Fire---————-- 10/7634) 7914//0 8 Fire.-..-......--- 4) 50%) 52% 
Dallas 36.............--- 100 4|101 14/| North Carolina 36-----_-- 100i<|1013¢ | Hartdord Stenmboter...16) 574) 5014||0 8 Guarantee. ------.-19) 63%) G8 
BENE Diianddccsustecens Mppnenee’ og ee OS ey SS ae... | meer eersesennaes . 
Ohio-Pennsyivania 56... .. 100 |100% 
oe ewe Be hieinte = 4 <- Oregon-Washington 56....| /40 43 
Sans Sek os ee HOES Debentur 

First Trust of Chieago— | "| |[Pactle Coast of Portand 6s] 100%<|101 Surety Guaranteed Mortgage Bonds and es 
th shivntisaduheeenes \% Phoenix 4448............ 

nis bas Sr eeacemetiidtel 100 108% gaa ee 107 orn Arundel Bond Corp 2-58 '53 ae Nat Union Mtge eeske To” ™ = 

Fremont 4%s..-.........| 79 | 83 ||St Louls 434 and Se....-| f23 | 24 Arundel Deb Corp 3-68 °53| /53 | _...|| Series A 3-Ge....--- oi. 
Di, a canswdsenbsabaunee 80 | 84 |/San Antonio 3s........... 100%|101% | Associated Mtge Cos Inc— Series B 2-56......- 1984 9544} ---- 
5}4s..----..---------- 86 --- ow woh menses S123 13% Debenture 3-66....1953| 5734) 59% ae ane an 

uthwest 06.........««. tomac Corp 

Illinois Midwest 5e....... 99 %|100% Cont’! Inv Bd Corp 2-52°53; 85 aso issues) 2-58.....--- 1953} 82 ‘het 

lows of Stoux City 44s...| 9734) 9914||Unton of Detroit 44s... .. 100 |101 Cont’l Inv DebCorp3-6s °53| 67 | ....||Potomac Cons Deb Corp— 

Lafayette 5e_............ 100 /|101 | ae 100 }101 Empire Properties Corp— pe ee 1953 5244) 55% 
GPancccdsocceounonl 99 '101 "Virginian 3s8............. 100 1/101 CERES apport 5-300 ss Pere Pusmne Dee Corp 80S 50 | 53 

Mortgage Bond Co of Ma ni ~ i Seiicsabshetontahs 1963, 56 | --.- 
SS SR pocwtnseon ~"""|| Potomac Maryland Deben- 
Nat Bondholders part ctfs ture Corp satiate | 90 | ---- 
“eet. énenacii [23 ----|| Deb Corp 3-6s....- 1953) 51%) ---- 
series . SeaEpee £23 ....||/Realty Bond & Mortgage 
Nat Cons Bo Corp 350 763 82 | ....|| deb 3-Ge.........- 1963, 62 | -..-. 
Nat Deben Corp 3-68.1953! 51% ....'!Unified Deben Corp 581955' 48 50 




















Chain Store Stocks 

































































, P Ask 
Federal Intermediate Credit Bank Debentures Por] ns | 4a = 
Beriand Shoe Stores..... * 6 s Kobacker Storese— 
l Bis | Aa ] | 54 | 4% | BIG Foods Ine commen +] 1%} 214 7% preterred....---- 100} 72 | ... 
Bohack common... 
1% due..... Aug 15 19390.20%/ ...)|1% due...... Feb 11940/0.20%/ ... Y 4 
1% due..2.-8ept 18 198910.20%| 72_||1% due... Mar 11940) 25%| <1. | 7% Dreferred......- a Gell ete eee 
Hh —spebepehe - 16 1939/) 20%) -.-/1% due.-----Ape 1 1940/).25%| --- | pigmond shoe pref-...100] 109 | ..- 
Le Geer 77" Dee f ieselp soa] Tz7ltae Gue------7une | 194012 20%) --- | wishman (M H) Co ine..*| 7 | 934||Reeves (Daniel) pret...100] 99 | ... 
1% due..... Dec 1 1939/0 20%] ~...||/1% due.....-. July 1 1940/0 30%) -~.- ma United Cigar-Whelan Stores 
1% due.....-. Jan 21940d 20% eco Kress (8S H) 6% pref_..._- 12%' 13 $5 preferred......... * 21 23 
hica San Francisco Bank * No par value. a Interchangeable. > Basis price. 4 Coupon. ¢ Ex-interest. 
Cc ge é& 7 ea" f Flat price. 2 Nominal quotation. wf When issued. w-s With stock. z Ex- 
Par, Bid | Ask Par, Bid | Ask | aividend. * Ex-liquidating dividend. 
American National Bank Harris Trust & Savings.1 273 |285 
ee = 210 |215 ||Northern Trust Co_.-.100) 528 [538 t Now listed on New York Stock Exchange. 
Continental [linois Nati ’ > " 
Bank & Trust....33 1-3) 76 78% SAN FRANCIsCcO— t Now selling on New York Curb Exchange 
First National _.....-- 100} 210 |215 ||BkofAmerNT4&SA 12%) 34%| 36% 4 Quotation not furnished by sponsor or issuer. 
= = ———=a 
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Quotations on Over-the-Counter Securities—Friday Aug. 18—Continued 
Railroad Bonds 
Guaranteed Railroad Stocks ma | Astes 
Akron Canton and Youngstown 5}4s............-.-.-- 1945) f28% 30 
Joseph Walker § eames teeeeeeanann 1945| 729° | 3 
nee Canes E80 Oc oto ccocnedobonoscenstacosoneviine 1939} 100% esee 
Members New York Stockh Exchange nats & CID OIEO.. « a scaccnevasenenascbesetadssent 1939} 50% 51% 
eee & Meet OF0N. oc cadnccataseeascbsnstenonecoié 1943; 71 73% 
120 Broadway Boston & Maine 66. ----...--------------------------- Pte: 4 = 
NEW YORK Cambria & Clearfield 4s.--.--------..--.-.------------1955} 100 101 
Chicago Indiana & Southern 4s-.-._.-......-..----...- 1956) 65 75 
Chicago St. Louis & New Orleans 5e_...........-...---- 1951} 78 81 
Chicago Stock Yards 68. ----=-.--.2202020-o-aeaewonn= 1961] 102% | ---- 
erm. i D. sppbvebeboocensbnocooense: 
Guaranteed Railroad Stocks Connecting Railway of Philadelphia 4s......--.--------- 1951 110 si" 
‘G tor in P choses) Cuba RR. improvement & equipment 5e............-.-- 1960) 31% 4% 
i i ns nee aniaidnbubbibadhnel 1945, 70 73 
Dividend Iinols Central —Loulsvilie Div. & ‘Ferinaal 9¥48—-~-~=--_ iss] 63. | «67 
v. & Terminal 3 448........- < 
Parlin Dollars} 844 | Asked | Tidiana Illinois & lowa 48.....................-.-.-.-- 1950| 6834 wn 
6.00 74 77 Kansas Oklahoma & uit te Lesaicis sakiecbiaheiniasisinetch dhdidtecstndnibeibchedaliibasde 1978 97% 99 
10.50 116 1214 | Memphis Union Station 68. --------------------------- 1959] 112 babies 
ro r+ 58 | New London Northern 48..-..-.---.-.-.-------------- 1940] 99% ae 
3.75 73%1 76 I NONI ly ttl 101% | 102% 
8:50 is New York Philadelphia & Norfolk ts_- SL NOOR RITS 1948] Bs s 
. orthern income S6.............-.-- 2 4 
Southern (New York Central) ° 3.00 44%) 47% | xo _ ° 
Carolina Ctinchield & Onto com di & NA Cij----100| 6.00 | $234] 84% | Norwich a Worsester 4046. <2 -— 2207 2a2277- ores: gee 
ae . Pennsylvania & New York Canal se extended Oicioketiacald 1949) 66 70 
Cleveland & Pittsburgh (Pennsylvania) - ....-.------ 50; 3.50 75 77 Pkiladelphia & Reading Terminal 5s...............----- 1941] 103% 104 
BLOCK. - - - nn nn nnn = e-em nnn 50; 2.00 47 49 Pittsburgh Bessemer & Lake Erie 5s. - nfs" 
Delaware (Pennsylvania) ........-.--------------- 25 2.00 43 4444 | Portiand Terminal 48 s ° 
Fort Wayne & Jackson pref ( Central).......- 100} 5.50 53 Deiinnes & Werasstes & 
: Samat Nd (Del Lack & Wertera).....100 too | |37% 30% i 
wanna 0 ertern)..... J 
Michigan Central (New York Central)......------ 50.00 ee Re -~ Ay Ay tt ia 
Morris & Essex (Del Lack & Western) -......-.-..--- 3.875 25% 26% Ee no rf he yt lll 
New York Lackawanna & —— (D L & W)..-.- 100 5.00 51% 54 Toronto Hamilton & Buffalo 4s 7” ~~ 1946 102 
a Central et Biamiegererneceon <4 86%4| 884 | United New Jersey Railroad & Canal 3¥s_------ 22-2222. 1951] 106 AT 
wego & Syracuse (Del Lack & Western) ---..-.~-- : Is Ue on, eae manietisimiieis 1940| 75 78 
Pittsburgh Fearne Lake Brie (0 © Brod) oorecce 50 1.50 42 44% Vicksburgh a el 1968 70 71 
Pinaaree vost Wares & Guisags CPoaa.) vret.2..i00] 7.00 | 171%] 174” | Washington County Ry. 3if0....-...--.------------2-- 1954] 40 | 42 
Pgh Yetn & Ashtabula pret (Penn)  epaaianechidl 100} 7.00 142 Be —. ~ ETL 
Rensselaer & Saratoga ware & Hudson)...... 100 6.64 63 66 
Se Leute Besdee tes poet CTerming BR).....-.---- + Sy i a Hl Industrial Stocks and Bonds 
Tunnel LE et Louls (Terminal RR) -—-—-—-----..-100 18.98 141 145 a Sar = 
nited New Jersey Canal (Pennsylvania) - ... y A 
Utien Onenango & Susquehanna (D L & W)---.--- = 6.00 | 49 | 52 | Amhoun Ateh-v-2-2--9| x24] 37 ‘|| New Haven Gla | | 
ware wanna & W estern)........ J = @.- Se. 6 See ee > 
Vicksburg Shreveport & Pacific (Illinois Central)...100| 5.00 56 59% py OT ee sae Marat oy brs ox oO 
warren Wi of MJ (Del Lack &Westera)_------7-"-50] 3.50 | 24 | 27” | , 5% conv pret... 10] 11%4| 1214 |/Ohlo Mateh Co-------.-8] 8] 944 
West Jersey & Seashore (Penn-Reading)..........- 50} 3.00 54 67 | Ameriean Enea maube | 1” |lpache itm 7% orefn=--*| 100°°|103 °° 
8% cum pref....... 100} 89 9214||Petroteum Conversion...1 % 
4 ss ware ....25 4 33% A egg LD Power : 1% 2% 
met se Products... f Pligrim Exploration. -.-..-. 4 4% 
Railroad Equipment Bonds ‘American Mtg 5% pref i00| 58%<| 64 ||Pollak Manufacturing...*| 11%| 12% 
| Andian Natioual Corp...*| 30's| 33‘s||Remingtom Armscom....*| 2%| 3% 
| pes | Aak psa | as | Att Metal Conatruction-10) 14%/ 16% 
Bankers Indus Service A_* \%| .-_||\Seovill Manufacturing..25| 20%4| 22% 
Atlantic Coast Line 4348- - 01.79 1.00||New Orleans Tex & Mex— Revco Mocemess..--0] § | oiee ae a] 8K ai 
Baltimore & Obio 4}48.---| 03.75 3.00) 4348 .-.-.....-.-..... 3.50} 2.50 | Gnie Burl & Quincy...100| 46 | 48 ||Skenandoa Rayon Corp.-*| 5%| 7 
— & Maine 4s-..-.- 64 00 3.00)}|New York Central 4a. 62.25 1.75 Chilton Co common....10 3% 4 Solar Aircraft..........1 3 4 
3 onan ons teaeeieea. peg Hy New | ao Chicago & 03.251 2 Columbia Baking com...*| 10 | 12 ||seandard Screw. -..-.- 20| 31 | 34 |r 
46 ---] 03. . wm. Toute Gyaeee a. : 50 ott cum preferred eae ° 21 % 23 ¥4 Stanley Works tne. 37% 394 
rowell-Collier Pub. ....* 4| 29'4||Stromberg-Cartson 4 
as National 4}4s - - er gt Hartford 4)48...-...-- oy ph 3.00 Dennison Mfg ciass A...10 le 1% ‘Sylvania Indus Naa 20%} 21% 
@ ewww ane n swe nnnnnne . : 5e....---.------------ 1.50 |  6o% preferred......-.--| 15 | 20 ||Taylor Wharton iron & 
ona Pacific 4448. ... 62.25 1.75||Northern Pacific 44s... 62 00 1.00 Dentist’s Supply com.._10 58%! 61 Steel common.......-- s 4% 5% 
Cent RR New Jersey 4}48.| b4.00) 3.00 Devoe & Raynolds Bcom *| 21 25 Tennessee Products -.-..-- ad 1% 
ey. satel 1.00 oy omy 4340... | 51.50) 1.00 | Dictaphone Corp.-.------ *} 3514| 39 IlTimeine ___. *| 14515|149% 
eee 6606 06 ceeeese ° ° ue 6 6 ee s 937 
Chicago & Nor West 444s.| b3.75| 3.00 Jan & July 1937-49] 02 10] 1.60 | Dizon Gow) Orne e oe) 2834 . Trimgh Maaheatees coeee a] “sul sh 
betheeheeit teed seeinntaiard 05.00) 4.25 Dee 1 1937-50| 62.25| 1.80 Gaae prior geet s 1%| 256 - 
Culeaso #1 a Pacitio~ Pore Marquette 4}48-.... b2.50| 2.00 | praperCorp.......-.---*| 71 | 74 ||United Artists Theatoom.*) 1 | 1% 
a Se eto: tes Retin 02.001 1.50 | Pairehild Eng & Airpi---1| 2%4| 3. ||Umited Piece Dye Works-*| {| 
Denver & R G West 4s-_-| 54.00) 3.00 48.-------- F : Federal Bake Shops --.-- S 6%. 7% Preterred_.........- 100 4% 534 
8 ---nnnnnnnnnnnn-- 04:00] 8.00)|8t Louw-tan Francisco | || | gone Om Cor t-c2.---s| '844| 0%4|[Warren (Northamy— "| | 
DSRS Dene Sawpemens © ‘ Oe 3 1% $3 conv preferred......%| 43%4/| --- 
Erie RR 4s.......--.-- 04.00! 3.00 4350 (eS ado aeie nas b3.50| 2.75 Foundation Co For shs 4 
Great Northern 4}48---.-- 01.50} 1.00 ox tin ita Ba 03.00 2.00 ean Co Bpsn0e8 2m é* — Some See com. -5 Bos 18% 
‘acific 4448... _- 25] 1. Gen Eatineuwher’-¢| 11 | 12 |\lwese Va Pulp & Pape oa a soe 
Sent vanes S.- pas Ee = Southern Ry 4348--....-- 2.25) 1.75 case —— com* 13% 1536 West va Pulp & Pap com-* 53% Pt: 
Internat Great Nor 4348..| 04.00] 3.00 Texas Pacific 49... 02.10) 1.50 phy By eee BR! at py lt 
8..--------------- 62.10) 1. __........- 400] 32%} 37%||Wickwire Spencer Steel..*} 434) 514 
Long Island 4}48--..----- y- Eo v- Beeemetamerseenmenmneds 01.50} 1.00 | Great Lakes BS Go com..*| 25'<| 27%||Wileox & Gibbs com... -60 . ; 
See ee F . , Great Northern Paper..25; 37'4| 40 WIR The Goodwill Sta...5) 25 27% 
sa eal i * pe Virginia Ry 43s......... b1.25| 0.75 | grerrisburg Steel Corp ...- au! 5xilw — rr 
Missour! Pacific 4348-._-. 83.25| 2.25]| Western Maryland 4}49...| 02.25| 1.25 | Mnterstate Bakeries com...) 7s) 34 be +} pS anton otf cate 
68...-.--..---------- 63.25) 2.25|| Western Pacific 5s - - - - - - 03.75, 2.75 | eqigun Mining Corp.....i ans. 
King Seeley Corp com.._1! 84i 9% Bonds— 
pamoere reer caress] HN) 22% lames ce meat or e0o {00 sos 
wrence 1 19 ethiehem St 3s. 9} 100 100% 
Miscellaneous Bonds Ley (Fred T) & Co...._- 1%| 2%||Brown Co 5ieser A.-1946| £2914| 3115 
__ | :- Leong Bell Lumber- ------ ° 8%| 9%||/Carrier Corp 4}4s....1948} 88} 90% 
Bid | Ask Bid | Ask $5 preferred. ._. _.100| 38 | 40 ||Crown Cork & Seal 4348°48) 99%</100% 
ity Credit Corp New York City Park- Mactadden Pub common.-* 2%} 4 Deep Rock Ot! 78... .-. 1987} /54%| 57% 
% % notes Nov 21939 | 100.5 |100.7 way Authority 34s 68} 109%/ 110% Preferred._..........- * 24 27 «||Haytian Corp 8s...-. 1938} f24 | 26% 
4%%-.----. Aug 1 1941] 100.8 |100.10}| 3348 revenue..... 1944/5 1.60 lless 1 | Marlin Rockwell Corp...1| 367%} 38%||/Houston Oil 44s-._.-.- 1954] 97%4| 98% 
Federal Farm Mtge Corp 348 revenue... 1949/ 2.20 liess 1 | McKesson & Robbins....5) 2%} 3 ||MeKesson & Rob 5481950) 80%) 81% 
LyM4e..-.-.. Sept 1 1939) 100.1 edie $3 conv preferred _..._.*} 16%} 16% Mina & Ont Pap és....1948 {22%| 24% 
Fed’! Home Loan Banks Reconstruceion Finance Merck Co Inc common._!|} 30'4| 32'4||Nat Radiator 5a. ...1944) /18 Sibe 
| ee Dec 1940] 102.3 |102.7 Corp— 6% preterred._..__.. 190) 116 ___|LN ¥ World’s Fair 4s_.1941| 27 | 29 
sea Apr 1 1943] 103.8 |103.12|| %% notes July 2u 1941| 100 26/100.28 | Mock Judson & Voehringer| Old Bell Coal inc 6s_..1948| 31%| 33% 
Federal Natl. Mtge Assn %%...--- Nov 1 1941] 100.28|100.30 7% preferred. _..._. 100} 106 |113 ||Seovill Mtg 542 ....1945) 107%] __- 
| 2s May 16 1943— ae Jan 15 1942 100.27|100.29 Muskegon Piston Ring.24%| 13%} 15 Shell Union Oll 24s 1954__| 94%| 94% 
Call Nov16'39 at 101) 101.20)101.24 Nationa’ Casket.......- oS 26 29 |\Socony-Vacuum Oll 3s 1964) 104%| 105% 
1%s Jan 3 1944— Triborough Bridge— teen asedesee 699 ...|}Woodward Iroa— 
all Jan 3 ‘40 at 102_| 101.13)101.17|| 48 6f revenue '77_A4&O| 112%/| 113% | Nat Paper & Type com __. *; 1%] 2% OY RE 1962) 106 Adee 
! 4s serial revenue_.1942/d 1.00 |less & 5% preferred___-.-- 100' 17%! 20 an income 5¢..1962/) 104 /106%%< 
we One ee sesis feeey = —1,. revenue -- 1968/0 3.15 Hless 1 
48..... May 15 1941! 1008 '100.10!! 134% notes os 1 1944! 102 4 1102.6 Telephone and Telegraph Stocks 
Par| Bid | Ask Par; Bid | Ask 
Sugar Stocks Am Dist Teleg (N J) com.*| 95 [100 ||Mtn States Tel & Tel..100) 131 /|134 
Preferred. .......... 100] 115 |118 [|New York Mutual Tel_100| 17 lh 
Par, Bid | Ask |) Par) mid | Ask Bell Telep of Canada_..100| 173 [176 ‘'|Pac & Ati Telegraph....25| 1434) 16% 
j | “S| Bell Telep of Pa pref___100| 12134|12314||Peninsular Telep com....*| 32 | 33% 
| ele ye aa +f Hs Savannah Sug Ref com. _ 1 ~ 31M 33% | Cuban Teleph 6% orf ..-.| 52 55 Preferred A......-.-. 100} 112 |113% 
shapes 13% 15 ee Indies Sugar Corp__1 | Emp & Bay State Tel._100) 746 __.||Rochester Telephone— 
= . Franklin Telegraph----100 26 | °--|| | $6.50 Lat pref... 190] 113 | 
Gen Telep D— Telegraph... .. 
For footnotes see page 1163. $6 preferred. ......... . 102% |104%4||Sou New Eng Telep...100| 15534/158% 
Int Ocean Telegraph ...100! 71 __.!'Wineonsin Telep 7% of 100 118 oan 
= =, 
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Quotations on Over-the-Counter Securities—Friday Aug. 18—Continued 











WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 



























































Public Utility Stocks—Continued 













































































Ask 
Investment Trust Issues Obio Ealson $6 pret...-+| 106%|107%||Rochester Gas & Eieo— "| ““ | 4% 
$7 preferred.___.__._.*| 112%4|114%|| 6% preferred D_ _..100] 103 |10434 
GOODBO DY & CoO. Ohio Power 6% pret... 100] 111 34|11334||Sierra Pacifie Power com.*| 19%| 2034 
Ohio Public Service— Stoux City G & E $7 pf_100) 97%] 9914 
Members N.. Y. Stock Exchange and other Princtpal Stock and Commodtty Erchanges 6% preferred....... 108 1034|104% ||Southern Calif Edison— 
Main Office Jersey City Office 7% preterred ......-. 112}9j114 6% pref series B.._... 25) 29%] 30 
115 Broadway 921 Bergen Avenue Okla G& E sae pret 109 113 {|115 
New York City Tel. Journa: Sa. Pacific Ltg $5 pref.....- 107%4|10814||Texas Pow & Lt 7% pf_100| 106 |1071%4 
Tel REctor 2-5485 Teletype JCY 1518 Pacific Pr & Les 7% pf... io 874| 8944|}Toledo Edison 7% pf A_100/ 109 {111 
Private Wire System Connecting Branch Offices in leading Cities pawl aod 109 56/110 34 Or Sas & E) ages," sn Vee 
Quee' WOO... o-< J 
eee eee ...100| 32% be ts Vaeuaen te Lt $7 pref. - *| 61 62% 
public Natural Gas... | 4k, J) 7. 15744 |162 
Investing Companies West Penn Pr4is% pt 100.| 11244|113%4 
Par Par Ask 
Adminis’¢ Fund 2nd Inc_* Keystone Custodian Funds ; 
Affiliated Fund Ine. . 134 os Ne pgeetrereatatietes 20.47 Public Utility Bonds 
*Amerex Holding p-- Series B-2..........--- 4 Bid | Ask Rid 1A 
» & 
Amer Business Shares -- -- Series B-S..-..------ 12-24 | amer Gas & Power 3-5863| 4814| 501||lowa Public Serv3%s_1969| 99 oor 
Amer Gen Equities Inc 25¢ Series B-1..-.------- “1 Amer Utility Serv 68.1964) 84%/| 86%/|/Kan City Pub Serv 45,195 1 ‘ 
Am Insurance Stock Corp® Reries K-2....------ 10.10 | ‘Associated Electric 58.1961| 71%4| 7214||Kansas Power Co 4s ‘Ige4] 100 flor” 
a a ty — + cmeannaente oy Ay Assoc Gas & Elec Corp— Kan Pow & Lt 3448_.1969 108% 108% 
ce 0% papllemae ee 3.85 — 7 HS ge os a fe 34% —— Valley Transit be ' 60} 65%] 67% 
Basic Industry Shares. 10 Manhattan Bond Fund Ine 7.55 | ewe = --t HT, 373 Missour! P a Lt + rd eel seul 
Boston Fund Ine--..--.- Maryland Fund Inc--.10¢ 475 | Income deb 4348_--1978 sil i mene Te 
British Type Invest A---1 Mass Investors Trust...-1 * 38 } amy & oe Be seein +4 48 "_. eepeie took cra sesdz hears 
Broad mend 8» Savers Co Inc... Mutual Invest Fund ---- . Conv ge saiga-— 088 70 73 Mosraganeet Electric— 
he ie Nation Wide Securities— BY GPP Do wnccce z §-—---~-----~~~-1966| 109 | -.- 
oe Conv deb 54s. -._. 1973} 80 | 83 ||New EngG & E Assn 58.'62| 69 | 73 
Guanine Dov Pune 140.) CO asin st Oe 1.29 | 88 without warrants.1940] 99 [100 ||N ¥. Pa & N J Util bs ésee 85%| 8634 
TSR National Investors Corp.1 5.85 as Corp 
Commonweaith Invest -_..1 New England Fund..... 1 12.41 en tt dan aban 1088 os Cie af Sts SEES 965| 105 |105% 
Continental Shares pf100 N Y Stocks Inc— Sink fund ine 4 8.1983 ‘ 36 ||N States # oo------ 4) 104 [10434 
Corporate Trust Shares..1 Agriculture ......-.---- 7.26 48.- 35 Nor ower (ig) 

7 OUR Rat Reagan Automobile......-.--- 5.13 Wey) Agee 37) 1 SB FB cccccccsenacs 110%]11144 
Semmaiatiee enten..8 Se eenee 9.09 | Bink tund ine £08..1986| 40 | ~..||Old Dominion par 5e..1951| 77 | 79 
Series vo ~pooses ;: Building cupolas... aan 2 ~~"|| Parr Shoals Power §6..1952| 10314 se 

—_ ¥ = e+ -wes semmtend omens... 7 Blackstone Valley Gas Penn Pow & Lt 3 }4s..1969| 106%%|107 
1, aa Sreeeaet oe oqut preg ty 10:30 & Electric 3}4s....1968)] 109 ide er yy he hae o4ns} on 

ee oe 10 ee eens 3.57 +s meer A Pub Gory 58.1948] 9814|100 Pordiand Electric Power 

to een Ei | ee ~~~emeteeee ree — =- .. Bc. ‘iain 4 1Z 
Pau. Te Ratioad eaiibaeat—— 6.08 | Cee iien coll tr 5348.1946| $83¢| 90% ||Pub Utli Gone Biga-22194»| “86 ‘| 88 
i) renee: Cred partes: «Sate eal 7.06 G ~¥ tpt grt 92 198 ete. 
Delaware Fund. -.-.--..- No Amer Bond Trust ott. ---- | ae ~ Rochester Gas & ii 31¢8°60| 10734 |108 
De ted Bank Shs ser Al oa 
ce fae ay -[e Senet Bp Shaeep 1088. . OT nae ehen nn ises 10a tess Shere ise] 10836110454 
Div ares Series $iprenssacceses oe a og a 2% 3% net bt A EAL ° 1966) 104 104% 
pabsecensoneossed 3.50 _-.||_ Series 1958.- --......1 ee Li ee 1078 36 te— 

Te aetna 1 6.20]|Piymouth Fund Ine.-.10c Pty Sy 7 il ll mt re Bie 
Dividend Shares...... 1.22|\¢Putnam (Geo) Fund._- 14.58 _ t! ow & 1962 92%| 93% u ities Util 568 A._1¥5s 544%) 55% 
Eaton & Howard Manage- Inc Shares. _10c 9.00 | week am. rts. 

ment Fund series A-1_.- 18.31|| 5% debseries A-..__-. ios | Come BS SG A.--1962 it Texas Public Serv fe- 1061 rere) to% 
Equit Inv Corp (Mass) -_5 28.80|| Representative TrustShs10 10.00 oun i ae . harvie Toledo Edi — A. -- 107} o 
Equity Corp $3 conv pref } 27 || Republic Invest Fund. 26¢ 23 |” Colline 6a (w-#)....1954| 58 | 6034||Utica Gas & Wiens Oe , 
Fidelity Fund Ine--..--- 18.59 ag | Cumberi’d Co P&L 3348°66| 109 |109%|| 5s 1957| 133 
First Mutual Trust Fund. . 7.25 Selected Amer r Shares_-2 9.36 "|| wash Wat Pow 3148..1964| 10534|100 1 
Fiscal Fund Inc— F \Setected Inco: a --25 | Dallas Pow & Lt 344s. 1967| 110 ...||West Texas Utils 3%s_1969] 101 %|102%4 
Bank stock series. --10c 2.64)|\Sovereign Investors... 87 | Dallas Ry & Term 68.1951| 73 | 7514|| Western Publi 
Insurance stk series. 10c 3.54) /Spenecer Trask Fund. ...- : 15.24 | Poderated Util 6340-7 71957| 83%| 855e|| 845... 1960] 96341 98 
Fixed Trust Shares A... 10 _...||Standard Utilities Inc_60c 56 | Havana Elec Ry 68...1952| £4354 os Wiseman & Ras ieee! 1 +44 
Bd 7 -bajreneate 88 Tnvess Carp... 75% | tuland Gas Corp 6'48.1938| 51 5s| 5334||Wie Mien Pow 8%4..1961| 108 %<|109 
Foundation Trust Shs A_1 4.40 ae vd Corp of Am Tr ShsA ; D - be 4 ich Pow 3%s8_.1961| 108/109 
tal Invest Inc_2 17.400 BAdsi. skcdubocutahen 
Tr Shares A2 5.51]! S sh nacdusbakinunaies 
pbdebebindnesseheoe ried ‘Supervised Shares ......3 10.33 
efe 
General Capital Corp. Trustee Stand Invest She— Real Estate Bonds and Title Co. Mortgage Certificates 
General Investors Trust. Bertes C.....---.----- 
Group Securities— Gertes D... . cone=-=s-- 
Agricultural shares... .- 3}|Trustee Stand Ot] Shs A-! Bid | Ask pid | Ask 
Automobile shares... . B...-.-------- -- | Alden Apt lst mtge 38.1957) f32 | 35 ||Metropolitan Chain Prep 
Aviation shares... ..-.- Trusteed Amer Bank Shs B 61 | Beacon Hotel inc 48..1958| 7 | 10 08.0.0. -seenss 194} 99 /102 
Bullding shares .......- Trusteed Industry Shares ‘91 | Bway Barclay inc 28.1956) f20 23 Metropol Playhouses Inc— 
eae U . E) Lt & Pr Shares A - "ee shold 334,58 1944 34 | 37 enna RY et 
Investing shares.......| 3.05, 3.33|| B..-..--------------- Broadway Motors Bidg— N ¥ Athletic Clup— 
o-c0 Voting shares--....-. OMB) o cicoakibleee 1948] 66 | 69 |} 2..--.---.....2.- 1955, 19 | 22 
Mining shares... ... -- Wellington Fund .-.------ } 14.48 | Brooklyn Fox Corp— N Y Majestic Corp— 
ne me Et... chacssenttbaastetl . faenoe 48 with stock stmp. _ 195+ 4 6 
RR equipment shares.__ Chanin Bldg lst mtge48’45| 39 (| 43 ||N Y Title & Mtge Co— 
ccccoscee- Investm « sanking Corp Chesebrough Bidg ist 68'45| 50 | 54 6448 series BK 2 50%%| 525% 
Tobacco shares ......_- ere ag, Segments 2% | Colonade Construction— 5348 series C-2____.... ]| 33&| 35% 
*Huroo Holding ---1 Centra: Nat Corp ei A. * 25 lst 46 (w-s)....-..- 27 | 30 5348 series F-1__.____. 51%] 53% 
Incorporated Investors. .* Clase B_..-.-.-....- -: . & Remsen St Off Bid 6348 series Q rh 41%| 43% 
¢Independence Trust Shs_ *Firet Boston Corp --_-10 17% ae SE aikc oecenen 19 es eee Bl eee 
securities *Sehoelkopt. Hutton & Dorset lst & fixed 28..1957) 25 | 28 /|Ollerom Corpvte.......- fi 3 
Bank Group shares... .. Pomeroy Ine com .._10¢ 2 | Park Avenue— 
Group Shares. Eastern Ambassador 2d mtge 68.......- 19511 50 7 
Investors Fund C......- 1 Hotel units.........- 2%| 4 |/103 E 57th St ist@s.. 1941) s19 | 32 
—— | Equit Off Bldg deb se. 1968 34 105 Bway Bids Ist 54s "51| 52 eo 
Deb 5s 1952 legended. 32%] 3 sf ct is (w-s) 58) 43 7 
Public Utility Stocks 60 Bway Bide tat 3 ine'46| #19] 22H} 
venue- ~ s ur Co— 
6}4s (stamped 4s)..1949| 28 | 32 5368 stamped --_--_-.- 1961} 54 | 58 
Par Ask | 52d & Madison On ee i inl Realty Assoc Sec comes ee ee 
—- lst leaseho Jan 1 °5: « noome..... 4% 
Interstate Power $7 pref.*| 6 7 Film Center Bidg Ist 48°49} 40 | 44 nissenhouns Plasa (Puita) . 
jer Cent P & . 7% pt__100 4411044 | 40 Wall St Corp 68....195%| f21%4| 23%)| 2)48.-............ 36 39 
Kan Gas & £1 7% pret_100 118% | 42 Bway Ist 6s._.-..- 1939) f52 _..|| toxy Theatre— 
Kings Co Ltg 7% pret_100 89 1400 Broadway Bids— ; isttntge 40........ 1957} 62 | 67 
ng Island ting— lst 43 stamped....1945) 40 4 , 
6% preterred....... 100 34% Fox Thea «& Ounes dg— Savoy Plaza Corp— 
7 -----100 39 yl eae 1941} f3%| 4%|| 38 with stock....... 1956] fi8 | 21 
Mase Utilities ten Fuller Bidg deb 68....1944) 24 | 27 ||Sherneth Corp— 
5% conv partic pe -50 36% lst 244-48 (w-s)__..1949| 3534) 37 lst 5%s (w-s)._..-. 1956) fil 14 
— — Power 56 pref * 4 > Graybar Bidglst ishid 5846} 85 | 88 /|50 ‘Perk Place (Newark) — Ti al 
erred... . as Serer 20OCetltti‘<“ UR do ee eee 7 
Mississippi P & L $6 pref_* 83 Harriman Bidg Ist 66.1951} 16 | 18 )}j41 y t+ Bldg— 
Miss Riv Pow 6% pref_100 118 Hearst Brisbane Prop 68 '42) 43 46 x, te, ..-.1950] 34 37 
Hotel St George 48...1950} 33 37 ve 
viet _— c-g 6% m * " 38 = iw one 1957; 26 30 
onongab eon Lefcourt Manhattan ne yracuse Hotel (Syracuse) 
con rster pret. . 100 Pub Serv 7% pref... ..25 29 166 4-48. cccasssces 52 56 0 Tiidcadddssces 1955) 73 76 
Consol Elec & Gas $6 Mountain States Po . Lefcourt State Side 
Consol Traction (N as 100 7% errr. 6914 lst tease 4-6348_...1948) 54 58 ||Textile Bldg— 
Consumers Power £5 pref* Nassau & Suf Ltg 7% ptf 100 33 Lewis Morris Apt Bidg— 8 Gh cancaicites 1958| 36 | 40 
Continental Gas & E)— Nebraska Pow 7% pret. 1 114% Ist 4g........--. .1951] 40 43 ||Trinity Bidgs 
7% preferred _.....- 100 New Eng G & E54% pt_* 36} | Lexington Hotel unite....| 42 46 nntienawes 1934] 40 44 
New Eng Pub Serv Co— Liocoin Buliding— 2 Park Ave Bidg Ist 4-53'46) 47 51 
Dallas Pr & Lt 7% pret. 100 $7 prior lien pref_---.- > 48 income 648 w-8...1963) 69 | 73 Welertdge Bids (Buftaio)— 
Derby Gas & El $7 pref_.* New Orl Pub Serv $7 pf..* 41114% | London Terrace Apte— {| | (ij _ &6........-...-... 1950} 15 19 
Federal Water Serv Corp— New York Power & Light— ist & gen 3-4g..... 1952} 37 | 39% wait & Beaver St 
$6 cum preferred - __ __- $6 cum erred _..._. ° 105% | Ludwig Baumana— lst 44s ws... 1951} 16 | 18% 
$6.50 cum preferred._.* % cum ---100 4 [113% ist 5e (Bklyn)..... 1947! 50 .--|| Westinghouse Bldg— 
$7 cum preferred - __--- ° N Y State Elec & lat Se (L 1)..-.---- 1951 60 ao-!. tet mere 49.......- 1948' 73 77 
Idaho Power— 5% % pref..... me ..-100 100% 
BUR bcsooes ° _|| Northern States wer— 
7% preferred. ------ 100 (Del) 7% pref_.....100 72 For feotastes ese page 1163. 
Interatate Natural Gare * (Minn) 45% pref e 113 
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stocks and bonds. 


Banks and Trust Companies— 

Domestic (New York and 
Out-of-Town) 

Canadian 

Federal Land Bank Bonds 

Foreign Government Bonds 

Industrial Bonds 

Industrial Stocks 

Insurance Stocks 

Investing Company Securities 

Joint Stock Land Bank Securi- 
ties 

Mill Stocks 

Mining Stocks 





In this publi- 


Municipal Bonds— 
Domestic 
Canadian 
Public Utility Bonds 
Public Utility Stocks 
Railroad Bonds 
Railroad Stocks 
Real Estate Bonds 
Real Estate Trust and Land 
Stocks 


If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. 
cation quotations are carried for all active over-the-counter 
The classes of securities covered are: 


Title Guarantee and Safe Deposit 


Stocks 
U. S. Government Securities 
U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscriptiou should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 











62 William St., N. Y. 





Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


Tel. HAnover 2-5422 









































Water Bonds 
Bid | Ask Bid , Ask 
Aiabama Wat Serv 58.1957) 102 /|102%||New York Wat Serv 58°51) 9734,100% 
Ashtabula Wat Wks 56 58} 10434) -.-.-||Newport Water Co 58 1953) 102 ian 
Atlantic County Wat 5s 58} 101 lies 
Ohio Cities Water 5343 53) 954/100 
Birmingham ter Wks— awe e Path ay 1954; 108 ina 
5s 5 RRR: 1957) 10434) .--||Obio Water Service 56_1958/ 101 (102% 
5e Dicascines 1954} 100 ~__}|Ore-Wash Wat Serv 661957, 9234 97% 
5 }4e series A__.-.--- 954) 101% 102% 
Butier Water Co 5e...1957| 1054; --.||/Penna State Water— 
Ist coll trust 4348..1966| 102}4/104 
Cait Water Service 42 1961] 108 |109%/||Peorta Water Works Co— 
Chester Wat Serv 4348 58) 10434/ 106 let & ref 5e.......-. 1 102 {104 
City of New Castle Water lst consol 48....... 1948} 101%; ... 
ii ensnuptiaaneninianiiel 1941} 102 wei 1st consol 56......- 1 100 ae 
City Water (Chattanooga) Prior lien 58....... 1948) 104 ons 
Boecgeencen 1954) 101%; --- 
ist 58 series C...-.-- 1957} 10534|  ~-.-||Phila Suburb Wat 46_.1965; 108 /|110 
Community Water Service Pinelias Water Co 6348. ‘59) 102 {104 
5 er eeries B_...-.. — 74 79 || Pittsburgh Sub Wat 58 58} 102%; -.. 
6s series A_....-.-- 78 83 ||Plawmfield Union Wat 5e°61| 107 ne 
Connelisvilie Water 58 1939 100 .--||Richmond W W Co 58.1957} 105 [108 
Roch & L Ont Wat 58.1938} 101 a 
Greenwich Water & Gas— 
5a series A......--_- 1952) 10234!104 %4||St Joseph Wat 4a ser A.‘66| 10634; --.. 
58 eae 1962) 102 ...||Seranton Gas & Water Co 
Huntington Water— =| #+#=;||~ || 46..------------ 1 103 44} 105 
5e series B.......-- 1954) 101%); .-. 
Cea 1954! 103 owe 56.1961) 9034) 95% 
Gisecoccacaccascss 1962) 105 ose ist & ref 58 A.....- 1967} 91 96 
Shenango Vai 4s ser B 1961; 1024) --- 
Indianapolis Water — Bay Cons Wat 58'50} 79 84 
lst mtge 3 %s-.--.--.- 104%|106 ||Springf City Wat és A °56) 103 isa 
polis W beeen 
FR nee 100 44}103 % ar +> —y detention > 101 aaien 
Joplin WW Go taz.1907 105%4| .-.|| Geseries A......... 103 |105 
Texarkana Wat ist 64.1958 104 ane 
Kokomo W W Co 58..1958) 10534} -.. 
Long Island Wat 5 348.1955) 105 /|10614||/Union Water Sery 534s "51; 102%4|104% 
Middlesex Wat Co she *67| 106 {108 ||W Va Water Serv 4s..1961) 1054/107% 
Monmouth Consol W 5°56; 100 {103 ||Western N ¥ Water ae 
Monongahela vaney, Water 5s series B......... 98 44/101 % 
SE 102%} .--- lst mtge 5s........ i962 97 4/100 % 
Morgantown Water 58 1965; 105%; ~-.-. ist mtge 5}4s...... 101%} -.- 
Muncie Water Works 5s'65| 10544} ~..||Westmoreiand Water 5e 52) 103 eae 
Wichita Water— 
New Jersey Water 58.1950) 102 /|104 series B......-- 1956; 102 ene 
New Rochelle Water— 5s series C......-. 1960} 105%; -... 
5s series B......... 1951; 94 99 6s series A_......-. 1 105 oue 
Deadcnicunbstioud 1951! 97 '100 ‘'W’msport Water 5s...1952' 103%! .... 





Foreign Unlisted Dollar Bonds 















































For footnotes see page 1163. 








CURRENT NOTICES 














Bid , Ask 
Hungarian Cent Mut 78°37; /7 abe 
Hungarian Itai Bk 7013 32 {7 aes —F. L. Dabney & Co., investment dealers and brokers, announce the 
Hungarian Discount & " opening of a municipal] bond department in their Boston office under the 
a ..t 7s. -1986 4 50° | direction of Robert F. Hawkins and George T. Curley, who have become 
Jugosiavia 2d series 58 _ 1956) 48 51 general partners in the firm. 
we 120 Mr. Hawkins was formerly a general partner of Eldredge & Co., in 
cececees 4 --- | Boston. Mr. Curley was general manager of the municipal department in 
Laie Oana Feehan a ik anny the Boston office of Harriman Ripley & Co., Inc. 
psig Trade Fair 78.1963) f22 ao F. L. Dabney & Co., established in 1901, are members of the New York 
Luneberg Power Light & and Boston Stock Exchanges and are correspondents of Dominick & Domi- 
w 76..-------- f21%| --- | nick, of New York, London and Paris. In addition to their Boston office 
Mannheim & Palat 7s.1941| f21%| -..- at 10 Post Office Square, F. L. Dabney & Co. maintain several branch 
:Meridionale Elec 76...1957| 47% offices in New England. 
=~ 7 ee sneciainiinaeaiail S37 eco Besides Messrs. Hawkins and Curley, general partners of the firm are 
mah SY "45 +49) --- | Russell Coolidge, George B. Dabney, Charles M. Rotch, Edward 8S. Munro 
Municipal Gas & Elec Corp “"" | and William T. Glidden Jr. Augustin H. Parker and Thomas N. Dabney 
Recklinghausen/ ; ..1947) f20}4| ~.. | are limited partners. 
—Fred A. Henry, who for many years has specialized in tax exempt 
Nassau Landbank 4 }4s '38) /23 ese : 
ates Bank Panama— securities , has become affiliated with Harvey Fisk & Sons, Inc., 40 Wall St., 
A & B) 48...1946-1947| /57 «--- | New York City, as manager of the Municipal Bond Department. 
ma & D) yr 57 --- Mr. Henry was recently connected with Dunne & Co., where he served 
eo ae ” —_* 1962) f7 _.. | 4 manager of their Municipal Department and also handled Federal 
— | Bangeries & Housing Administration debentures. In the past, he was associated with 
pnowenseoune 4 --- | Gertler, Deviet & Co. and was a partner in Carr, Henry & Doyle. His 
a Seman sumed 47| £100 4034 | @rticle on postal savings and his more recent observation on second grade 
Oidenburg-Free State— municipals are indicative of his experience in the investment field, par- 
78 to Sy eee atic --- | ticularly with regard to tax exempt issues. 
Oberpfals Elec 7s-..-.. --- Harvey Fisk & Sons, Inc., are dealers in U. 8. Government securities, 
Panama City 6}4s....1952| £40 si Federal Farm Mortgage, Home Owners’ Loan Corporation, Federal Land 
Foneme 5% scrip. ....--. {71 73 Bank, joint stock land bank, territorial and municipal bonds. 
Poland 38... -...--.-- 1956) 18 --- —Announcement is made of the formation of V. P. Oatis & Co.. Inc 
Porto Misbsane 1968; f7%| --- + pin “e 1%: 
Protestant Chureb (Ger. to deal in municipal and corporation securities with Vincent P. Catis 
ESN TE f21 ... | serving as President of R. V. Condon as Vice-President. Offices have been 
— ~ Westphalia Ge "33 any --- | opened at 135 South La Salle St., Chicago. 
SERRE 6. i94i i oe Mr. Oatis started in the securities business in 1913 with Sidney Spitzer 
yk 7 Oe PE ¥ & Co., in Toledo, Ohio, which firm was succeeded by Stranahan, Harris 
tg Fay od Oo -.-SS A s & Oatis, Inc., in 1924. For the past five years Mr. Oatis served as manager 
ureh --- | of the Chicago office of Blair Securities Corp. and its predecessor company. 
R © Church Wettare ° f2i --- | He withdrew from this company on July 31, 1939 to form his own investment 
M Bk 6s. “7 22 ois 
Salvador firm. Mr. Condon, who was also with Blair Securities Corp., has been 
es shaeninihin me sa53 Au 1534 associated with Mr. Oatis for the past nine years. 
serip...- —— ee nn "a —Seymour Kling announces the formation of Kling & Co., with offices 
So woaseanee hoses ; sié6 .-. | at 39 Broadway, New York City, to transact a general! business in invest- 
of deposit.1948) 15 --- | ment seturities, specializing in U. 8. Government Securities and Municipal 
oa Bonds. 
SERRA ae gee. 10 si 
mi. Fe $s camped toes PA 69 Mr. Kling has been associated with several stock exchange firms in a 
=~ (Colom) 78.1948) f21 22 managerial capacity of their Government and Municipal Bond Departments. 
Beece Pep Ge 78.1945 fs = —Satterfield & Lohrke, 42 Broadway, New York City, members of the 
hs per Ape 1951; f22 _-. | New York Stock Exchange and dealers in Bank and Insurance Company 
Saxon State Mtge 6s..1947| /24 --- | stocks, have compiled and prepared for distribution to interested parties 
ht eh ; eee --- | pertinent data relative to the Anaconda Copper Mining Co. and First 
Ne eet aoe 4s | 51 National Bank of New York. The current investment outlook for the 
2d series Ga ....... 48 51 stock of these respective companies is considered in individual studies. 
o=eq Pa Ay - 78..-1946 64 6514 —Abbott, Proctor & Paine, members of the New York Stock Exchange, 
Tolima 7s........... sis} 19 New York Cotton Exchange and other stock and commodity exchanges, 
announce that Gordon 8S. Smillie has become associated with their Boston 
Guatemala Ss...-.... 1948} J30 | 35 |/United Kingdom of Great office to handle wool futures. Mr. Smillie, who was one of the original 
Britain & Ireland 4s. 1990 
Hanover Harz Water Wks 2 =i; | members of Woo! Associates, was a partner of Charles 8. Smillie & Co. for 
957| f17 Ones bette = eg 2a 12 years 
= snecuseseeescoo -- uay conversion scrip..| 37 ose rs . 
Hamburg Biectric 6.219381 s24 | 72_||Voeues Rhee ete o*--1953| 722.4! --- | —James ©. Safford, formerly with the Bank of the Manhattan Co., is 
| Housing & Real Imp 7s ‘44! 20 ~__|!Wurtembere 72 to 1945] f1914| ~-_ mow associated with Mackenzie & Co., Inc., 115 Broadway, New York City 
——— 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4156 
to 4162, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $3,741,900. 


McDonnell Aircraft Corp. (2-4156, Form A-1), of St. Louis, Mo., has 
filed a registration statement covering 3,000 shares of $100 par 6% non- 
cumulative convertible erred stock and 30,000 shares of $1 par common 
stock. The off be made in units of 1 share of preferred and 10 
shares of common at $100 per unit. 300 units have been sold prior to 
registration. The company also registered 30,000 shares of the $1 par com- 
mon stock for conversion purposes. Proceeds of the issue will be used for 
debt, equipment and wor capital. James 8. McDonnell Jr. is President 
of thecompany. No underwriter . Filed Aug. 10, 1939. 

Southeastern Industrial Loan Co. (2-4157, Form A-1), of Salisbury, 
Md., has filed a registration statement covering $200,000 of 6% 20-year 
registered debentures, due 1959, snd 10,000 shares of no par value common 
stock. The offering will be made in units of $100 principal amount deben- 
tures and 5 shares of common stock at $125 a unit. Proceeds will be used 
for working capital. Clifton M. Eisele is President of the company. 
Southeastern Investment Co., Inc., has been named underwriter. Filed 
Aug. 12, 1939. 

Household Finance Corp. (2-4158, Form A-2), of Chicago, Ill., has 
filed a r tration statement covering 9,594 shares of no par common 
stock and fractional certificates. The stock is to be offered in exchange for 
5,330 shares of no par common of Household Finance Co. (an Ohio com- 
pany) on the basis of 1.8 shares of Housebold Finance Corp. common for 
each share of Household Finance Co. stock. The offer is made pursuant 
to a plan of reorgavizavion entered into by the two compante. B. E. Hen- 
derson is President of the company. Novunoderwriter. iled Aug. 14, 1939. 

William Penn Fund, Inc. (2-4159, Form A-1), of Pittsburgh, Pa., has 
filed ar tration statement covering 10U,vV0U shares of 5vU cents par com- 
mon stock which will first be offered at $4.27 per share ahd then at market. 
Proceeds will be used for investment. George W. Bowman is President of 
the company. Bowman & Co. named asagent. Filed Aug. 14, 1939. 

Nuhesive, Inc. (2-4160, Form A-1), of Leominster, Mass., has filed a 
registration statement covering 500,000 shares of 50 cents par common 
stock. Of the total issue, 250,000 shares will be offered by the company 
at $3 per share, 25,000 shares will be offered by Diadem, Inc., parent com- 
oe first to holders of the pees preferred stock of Diadem, Inc., at 

2.50 per share and the unsubscribed portion will be offered publicly at $3 
per share, and the remaining 250,000 shares will be held by the parent 
company. Proceeds of the issue will be used for plant improvements, 
moving to new plant, machinery, loan and working capital. Lester T. 
Sawyer is President of the company. Richard E. Squires and J. G. Cronin 
have been named underwriters. iled Aug. 15, 1939. 


Cochran Foil Co. (2-4161, Form A-1), of Louisville, Ky., has filed a 
registration statement covering 3,300 shares of $100 par 6% callable pre- 
ferred stock, cumulative after Jan. 1, 1941, and 3,600 shares of $1 par com- 
mon stock. The offering will be made in units of 1 share of preferred and 
2 shares of common and will be priced at $102 per unit. The company also 
registered 3,300 shares of $1 par common which will be offered to A. P. 
Cochran at $1 pershare. Proceeds of the issue will be used for machinery, 
equipment, plant site, factory building and working capital. A. P. Coch- 
ran is President of the company. No underwriter named. Filed Aug. 15, 


(Julius) Garfinckel & Co., Inc. (2-4162, Form A-1), of Washington, 
D. C., has filed a registration statement covering 20,000 shares of $25 par 
cumulative convertible 6% preferred stock, 110,000 shares of $1 par com- 
mon stock and 40,000 shares of $1 par common stock reserved fo conver- 
sion of the preferred. The preferred stock will be offered at $25 a share and 
the common stock at $10. roceeds of the issue will be used to purchase the 
business of Julius Garfinckel & Co. (unincorporated), a Washi on, D.C., 
department store, and the real estate housing same. William E. Schmid is 
President of the company. 

Underwriters and the amount of their participation in the preferred are 
as follows: Robert Garrett & Sons and Alex. Brown & Sons, 6,250 shares 
each; Auchincloss, Parker & Redpath, 2,000 shares; Baker, Watts & Co., 
Y. E. Booker & Co., Childs, Jeffries & Thorndike, Inc., Stein Bros. & 
Boyce and J. G. White & Co., 1,000 shares each; and Johnston, Lemon & 
Co., 500 shares. 

Underwriters and the amount of their participation in the common offer- 
ing are as follows: J. G. White & Co., Inc., 32,000 shares; Robert Garrett 
& Sons and Alex. Brown & Sons, 2,000 shares each; Auchincloss, Parker 
& Redpath, 20,000 shares; Baker, Watts & Co., 10,000 shares; Y. E. 
Booker & Co., 5,000 shares; Childs, Jeffries & Thorndike, Inc., and Barrett, 
Herrick & Co:, Inc., 8,000 shares each; Johnston, Lemon & Co., 5,000 
shares; Kirchofer & Arnold, Inc., and Scott, Horner & Mason, Inc., 4,000 
shares each; and Stein Bros. & Boyce, 10,000shares. Filed Aug. 16, 193 


The last previous list of registration statements was given 
in our issue of Aug. 12, page 1015. 


EE 


Abbott Laboratories—/£xztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in ad- 
dition to the regular quarterly dividend of 40 cents per share on the common 
stock, both payable Sept. 30 to holders of record Sept. 12. Similar payments 
were made on June 30, last.—V. 148, p. 3523. 

Akron Brass Mfg. Co., Inc.—£rtra Dividend— 

Directors have declared an extra dividend of 7% cents share in addi- 
tion to the regular quarterly dividend of 12% cents per share on the com- 


mon stock, both payable Sept. 15 to holders of record Sept. 6. See also 
Vv. is, p. 2731 for detailed record of previous dividend payments.—V. 148, 


p. 
Alabama Water Service Co. (& Subs.)—JZarnings— 











12 Months Ended June 30— 939 1938 1937 
Operating revenues.--...........-.. $1,114,458 $1,080,550 $1,041,338 
Operating expenses and taxes__-_--.-- 713 ,844 692 362 640,154 

ee. cee ens $400,614 $388,188 $401,184 
Other income (net) ............---.- 4,879 4,834 4,216 

EE ee $405,493 $393 ,022 $405,401 
Interest on long-term debt-_....-.-~-- 63 5 63 583 273 ,070 
Miscellaneous interest __...._...-.-.. 3 2,288 3,238 
Amortiz. of debt disct. & expense- - -- 1,585 1,585 1,585 
Miscellaneous deductions -----..----- Deve... se ndidan gibeews 

Bl PE nt eh etennedeancete $134,608 $125,566 $127,507 
Dividends on preferred stock... ~~~. 40,758 a a a aralneiagi 
Dividends on common stock - - - .- ~~~ IRB agg aa ct aa 


Balance Sheet June 30, 1939 

Assets—Utility plant, $8,414,573 miscellaneous investments and special 
deposits, $836,449; cash in banks and working funds, 155,122; accounts, 
warrants and notes receivable (net), $120,802; accrued unbilled revenue. 
$17,610; material and supplies, $61,120; prepaid insurance and taxes, 
$21.363: deferred charges, $47,078; total, $9,674,117. 

Liabilities—Long-term debt, $5,766,853: accounts, payable, $26,267: 
consumers’ deposits, $29,305: interest on long-term debt accrued, $197: 
general taxes, ,191; Federal income taxes, $40,286; dividends on preferred 


stock, $3,396; unearned revenue, $14,211; miscellaneous accruals, $5,586; 
consumers’ extension deposits, $37,657; reserves, $1,395,174; contributions 
for extensions, $3,997; cumulative preferred stock (no par), $679,300; 
common stock (6,000 no par shares), ,000; capital surplus, $538,793; 
earned surplus, $468,902; total, $9,674,117. 

Note—Collinsville Ice Co., subsidiary of Alabama Water Service Co., 
was dissolved on June 1, 1939. Subsequent to that date the ice properties 
have been incorporated into and operated by Alabama Water Service Co. 
The statement of income includes operations of Collinsville Ice Co. to date 
of dissolution. 

Hearing Aug. 24— 

A ety, has been set for Aug. 24, 1939, at 10:00 a. m., in the Securit 
Exchange Commission’s Washington Office, on a joint application (File 
56-54) filed under the Holding Company Act by United Li ht & Power Co. 
and United Light & Railways, and applications (File 46-163) filed by Ala- 
bama Water Service Corp. and Federal Water Service Corp. 

The applications are in connection with: 

(1) The proposed anle OF, The United ak an 
Water Service Corp. for $510,000 in cash of 7,500 shares com. stock, ($100 
par); $5,000 shares 6% cumul. pref. stock ($100 par); $1,200,302 6% de- 
mand note, dated Aprii 23, 1932; $155,478 6% demand note, dated May 27, 
1932, all issued by Chattan Gas Co., and $156,141 of open account 
indebtedness owing to United ht & Power Co. by Chattanooga Gas Co. 
tote) a proneess —* iy ee he a oa Corp. of the 

ZO sec es and open account inde ess O ttanooga 
Co. from United Light & Power Co. - 

(3) The proposed sale by the United Light & Power Co. to A. J. Goss, 
for $3,000 in cash, of 500 shares of capital stock ($50 par, of Fayetteville 
Natural Gas Co., and $52,806 of open account indebtedness owing to 
United Light & Power Co. by Fayetteville Natural Gas Co. 

4) The proposed sale by The United ht & Rys. to A. J. Goss, for 
$17,000 in cash, of 1,000 shares capital stock, stated value $100 per share, 
oO Then Saeed: ion by Federal W 

e pro conversion by era ater Service Corp. of $500,- 
000 of non-interest bearing, non-negotiable debentures, witisus toca 
maturity, of Alabama Water Service Corp. into a like principal amount of 
5% first mtge. gold bonds, series A, due Jan. 1, 1957, of that corporation, 
and the donation to Alabama Water Service Corp. of the bonds issued upon 
such conversion. 

(6) The proposed acquisition by Alabama Water Service Corp. of such 
bonds and the tender to the Trustee under the indenture securing the bonds 
of a principal amount sufficient to exhaust the sum of $300, , and the 
surrender to the trustee for cancellation of any balance of the $500,000 
principal amount of bonds. 

(7) The proposed pledge and delivery by Alabama Water Service Corp. 
to the trustee under the indenture securing the bonds all of the securities 
oC .maeneaeeas Gas Co. excluding the open account indebtedness.—V 

as . 


Alleghany Corp.—L£arnings— 
{Including wholly-owned subsidiary, Terminal Shares, Inc.| 
Income Account for Period Jan. 1 to June 30, 1939 
3 Mos. End. 6 Mos. End. 
Income— June 30 '39 June 30 '39 
Dividends on securities pledged under collateral 
trust indentures, which have been or may be 
impounded by trustee as received: 


d Power Co. to Alabama 
































Dividendsreceived orreceivableincash_---____- $958,554 $1,917,108 
Less distributions of 35 cents per share, de- 
clared Feb. 21 and May 16, 1939, on Chesa- 
peake Corp. stock, applied against the cost 
WOE ba kd ss condstebcbswoeaanbbatatece 447 300 894,600 
$511,254 $1,022,508 
Interest accruals on securities pledged under collat- 
eral trust indentures, which have been or may 
be impounded by trustee as received: 
On $11,152,000 Missouri Pacific RR. 20-year 
5% % conv. gold bonds, series A_____.._.--- $153 ,340 $306,680 
On notes and accounts owned by Terminal 
Shares, Inc. (not being received currently) - - - 52,570 104,394 
$205,910 $411,074 
Deduct interest accruals charged off: 
On $11,152,000 Missouri Pacific RR. 20-year 
5% % conv. gold bonds, series A --- - - - - _.. $153,340 $306,680 
On notes and accounts owned by Terminal 
Ce, Bes Shan bee hi adsdccwdbavabobacs 23 442 46,884 
$176,782 $353 564 
$29,128 $57,510 
Interest accrvals on U. 8. Govt. securities pledged 
to secure purchase Money debt (assumed), im- 
pounded by trustee as received _--._-....----- $2,655 $5,388 
DAO, 66 cb si dnd ccdvlnn Hdekiawante $543,036 $1,085,405 
I re te g-term debt 
n long- ebt: 
pot 6 ee ise tape $288,075 $576,150 
Less amortization of discount oninterest-.... --...-- 34,569 
bonds due 1950 1a bi $288,075 $541,581 
her than on nds due 1950, paid or payable 
aa ye whe he crbyation 0 pac! fated 671,695 1,343,532 
6050.77 $1 ans, 8 
Other interest... -.-.---..----.-----------e---2--- ‘ 
Regist rar and transfer agent fees __--_.-.-.--.---- 5,207 6.8 
Fiscal agent and trustees’ fees_...........-...--- 37,783 41,302 
General expense. - ---.---------.-- Ae hinting 70,069 135,186 
Amortization of bond discount and expense. - - - - - - 67 378 134,755 
Net loss to earned surplus-deficit account. - - - - - $597,666 $1,118,331 


Earned Surplus-Deficit Account 
3 Mos. End. 6 Mos. End. 
June 30 '39 June 30 '39 
Balance (deficit) at beginning of period ---- ~~ --- $47 656,790 $47,136,124 











Net loss from income account. --.-....--.-------- 97 ,666 1,118,331 
$48,254,456 $48,254,456 
Deduct— 

Profit from sale of $33,900 U. 8. Treasury bonds. -. 3,289 3,289 
Balance (deficit) June 30, 1939. .....--..-.--- $48,251,166 $48,251,166 
Paid-in Surplus Account— 

Balance at SE IRIOR. 0 o catacnschpaesis~ $41,010,115 $41,001,785 

Add—Part of consi tion received from issuance 
of prior preferred convertible stock (75 shares in 
period April 1 to June 30, 1939; 320 shares in 
period Jan. 1 to June 30, 1939) for interest cou- 
pons from bonds due 1950-_-_........-.-.-.---- 2.550 10,880 





Balance, paid-in surplus, June 30, 1939_____-_-. $41,012,665 $41,012,665 


Total, earned and paid-in surplus (deficit), 
JOGO GO, SEOs cadéddubanvdbeldedliddee sen 





$7,238,501 $7,238,501 
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Note—On the basis of stating listed securities owned (exclusive of U. 8 
Govt. securities pledged to secure purchase money debt), carried in the 
company’s accounts at cost ($165, 476), at indicated market quotations 
on Jens 30, 1939, aggregating $57,594,099, the (earned surplus) deficit 
balance at that date would t be $156,511,542, and the total (earned and paid- 
in surplus) deficit would pe $115,498,878, instead of $48,251,166 and 


$7,238,501, respectively, shown above.—V. 149, p. 95. 


Alabama Power Co.—JLarnings— 


Period End. July 31— 1939—Month—1938 _ 1939—12 Mos.—1938 
wean oUY © ~ 91'806,749 $1,614,582 $21,175,087 $19,640,269 
} nag 91 08 902 707.658  9'666.484 8.685.584 

















Oo jf . and taxes--. 903 6 gy " , 
aly for depreciation ... 217 ,690 217,690 2,612,280 2,664,805 

Gross income. _-_----- $690,155 $689.235 $8,896,323 $8,289.880 
Int. & Other fixed charges 404 825 407 ,630 4,871,673 4,829,539 

Net i Musa ptan’ $285,330 $281,604 $4,024,650 $3,460,341 
Divs. on pref. stock. -_-- 195,178 195,178 2,342,138 2,342,138 

EE EP eT ae $90,152 $86,426 $1,682,512 $1,118,203 
—vV. 149, p. 717. 

Allied Kid Co.—Larnings— 

Years Ended June 30— 1939 1938 
Net ‘sales oe sos - rs www enn nnn en eee nn enna oe $8,052,527 $7,674,555 
Cost of goods sold........-------------------- 6,595,742 7,340,727 
General, administrative and selling. ..------.--- 804,590 763,409 
Depreciation. . 2... -- 2... ccn nce ceceeccnnencce 66,877 107,093 

Net profit from operations_ ~~... ------------ $585,319 loss$536 674 
Other income deductions—net.--.--------------- 115.034 84,611 


TRBOGED BATES. 6 oo oe cosewcccesccanccsecscasesseos 


Net 





SA. . condticeuevesnes poe chuckamiehues $394,785 loss$621,285 














Capital stock and surplus, June 30. ------------- 4,039,656 4,889,328 

Total... . - . -cnnnnecccnnec ccm creo nceseccees= $4,434,441 $4,268,043 
Dividends paid... ~~ - - ...-----2- 2-22 ee nee eens 132,686 232,108 
Proceeds from common stock issued under con- 

SERGE OD GIO OER oo won ain co hreeccesachessnese > 4bneda Cr3,720 

Capital stock and surplus, June 30_..-.-------- $4,301,755 $4,039,656 

Balance Sheet June 30 

Assets— 1939 1938 Liabtlities— 1939 1938 
Gt, ocudtsunekan $292,661 $282,434) Drafts against let- 
x Notes, accts. and ters of credit (for 

trade accepts.rec 1,202,271 960,270 merch. released 
Merch. inventories 2,653,464 2,377,467| undertr. recpts) $665,400 $339,414 
Cash surr. value of Notes payable.... ...... 300,000 

life insurance... 269,574 242,240| Accounts payable. 247,097 127,082 
Miscell. accts. rec. 60,242 28,276| Accrued accounts - 95,057 43,523 
Invest. in unlisted Federal and State 

CT icm ne § eoenes 1,800 estimated ___... ae 
y Prop. plant and c Common stock... 1,326,860 1,326,860 

equipment - - - - - 873,984 933,230| Paid-in surplus... 2,143,042 2,143,042 
G'dwill, tr.-marks Capital surplus. _-. 85,059 85,059 

and formulae. -_- 1 1| Earned surplus... 746,795 484,696 
Unexpired insur’ce 

prems. and pre- 

paid duty..._.- 37,112 23,958 

Teth .sccsense $5,389,309 $4,849,676 TUdd see aed $5,389,309 $4,849,676 


x After allowance for doubtful accounts and discounts of $73,533 in 1939 
and $60,583 in 1938. y After allowance for depreciation of $1,962,707 
in 1939 and $1,910,032 in 1938. ec Par $5.—V. 149, p. 403. 


Aluminum Industries, Inc. (& Subs.)—Zarnings— 

















6 Mos. End. June 30—- 1939 1938 1937 1936y 
Gens GRE, . .<<cdasece $1,762,409 $1,251,525 $1,656,700/ 
Returns, allow. & rebates 105,289 72,619 57,425 | Not 
— 4 reported 
Te EL, a vaneceaen $1,657,120 $1,178,907 $1,599,275) 
Cost of sales.......---- 1,145,130 893 ,251 & 206 | 
Gross profit from sales $511,990 $285 ,656 $445,069 x$418,670 
Selling & gen. expenses - - 344,656 294,357 347,175 335,769 
Net profit onsales.... $167,334 1oss$8,702 $97 ,894 $82,902 
Other income_--.-_-.--.-.-- 4,372 1,946 995 11,213 
Gross income. .------ $171,707 1oss$6,756 $102,889 $94,115 
Other deductions. -..-. 29,081 36,304 26,046 36,168 
Federal income tax- ---- tee }§6» 2beese 1,936 9,479 
Net profit.......... $115,900 loss$43 ,060 $74,906 $48,468 
Tj iv..> i mes¢@ . . sieses 20,000 20,000 
Earn. per sh.on cap.stk. $1.17 Nil $0.74 $0.49 


x After all charges for material, labor and manufacturing expenses, 
ncluding depreciation. y Company only. 
Consolidated Balance Sheet June 30, 1939 
Assets—Cash in bank and on hand, $57 ,049; receivables (trade) , $493 ,990: 
inventories, $754,233; due from officers and employees, $34,565; accounts 
able, debit balances, $17; fixed assets, $839,185; intangible assets, 
Bo ,652;: deferred assets, $58,552; other assets, $92,519; total, $2,359,761. 
Liabilities—Notes payable (bank), $175,000; notes payable (trade), 
$23,900; accounts payable (trade), $226,783; accounts payable (officers, 
employees and agents), $13,931; accrued property and franchise tax, 
$4,912; accrued capital stock tax, $3,518; accrued manufacturers’ sales tax, 
$2,158; accrued royalties, $12,162; accrued interest, $391; accrued salaries 
and wages, $12,338; accrued rebates, $19,167; customers’ credit balances, 
$3,126; accrued old age tax, $4,403; accrued pnemploymant tax, $8,857; 
accrued Federal income tax, $27,171; reserves, $4,110; capital stock (99,430 
shares, no par), $1,571,735; earned surplus, $246,100; total, $2,359,761.— 


V. 148, DP. 3832. 


American Hide & Leather Co.—Larnings— 
Consolidated Income Account for Years Ended June 30 


{Including United States Subsidiary Company] 

1939 1938 1937 
Wet sales of lenther_.............-.- $7,147,422 $5,742,143 $7,805,347 
Cost of sales (incl. depreciation on 

















eperating plemts).............-.. 5,871,500 5,802,219 6,884,464 

Gross profit on sales_____..._..-- $1,275,922 z$60 076 $920,883 
Selling, gen. & admin. expenses ____-_ 506 ,823 400 ,937 514,510 

Profit before inc. & other charges_. $769,099 2$461,013 $406 373 
0 OS BREE ae 2,64 19,844 26,345 
EE ipa IS RI BS NS 34,591 174,349 92,198 
Prov. for Federal income taxes_____- a? bebest 36,618 
Prov. for @irtaz om undist. profite...  <..2..00 cw ooce 2, 

Net profit before extraord. credit_. $603,604 2$615,516 $301,301 
TI Te SS TGR Tee ie ae y21,319 

Net profit for the year___..______._ $603,604 2$615,516 $322,620 
Consolidated earned surplus June 30, 

ID Bo. nw coasees 830,687 1,574,693 1,535,403 





1,434,291 


Total earned surplus.__._.______- $ 
385,470 


$959,177 $1,858,024 
Divs. paid on 6% cum. conv. pf. stk_ 128,490 283 ,330 





Consol. earned surplus June 30__.. $1,048,821 $830,687 $1,574,693 
No. shs. com. stk. out. ($1 par)_____ .700 584,950 584 ,950 
Earnings per share on common stock _ $1.02 Nil $0.03 


x Resulting from sale, under officers’ and employees’ purchase plan, of 
preferred and common stocks, held in treasury—representing partial 
recov’ of write-downs to market charged to profit and loss in prior years. 

vy This amount credited to earned surplus account during year and does 
not figure in estimating per share earnings. z Loss. 
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Consolidated Balance Sheet June 30 








Assets— 1939 1938 Liabilities— 1939 1938 
a Land, bidgs., eq. % cum. conv. pf. 

goodwill, &c_- $3,183,993 $3,243,073] stk. ($50 par) - $4,283,000 $4,283,000 
SA aeer 506,203 336,234|b Common stock... 586,700 586,700 
Notes, drafts and Notes payable.... -.-.-. 400,000 

accts. rec., less Accounts payable- 36,773 52,335 

reserve........ 494,926 571,497 | Accrued taxes,&c_ 189,305 94,993 
Inventories _ ._--.- 2,695,629 2,685,434] Prov. for Fed. and 
Am. Hide & Leath. cap. stock taxes_ 160,882 38,110 

capital stock - - - 1,697 1,697] Capital surplus... 645,300 645,300 
Other investments 29,666 51,666 | Earned surplus... 1,048,821 830,687 
Deferred charges _ - 38.669 41,524 

Total ___._.__.$6,950,783 $6,931,126 TOs oon is ces $6,950,783 $6,931,126 

a After depreciation. b Represented by shares of $1 par—V. 148, 
Pp. 3212. 


Allied Stores Corp.—Acquisition— 

Stockholders at a meeting on Sept. 8 will consider the ‘Proposed Plan of 
Purchase’’ whereby Harvard College shall sell the premises occupied by 
Jordan Marsh Co., Washington and Summer Sts., Boston, Mass. (sub. 
of Allied Stores Corp.), and assign its interest in lease of said properties to 
the trustees of a Massachusetts real estate trust to be organized and wholly- 
owned by Allied Stores Corp. for the sum of $2,500,000.—V. 148, p. 3679. 


American Machine & Foundry Co. (& Subs.)—Zarns. 
6 Mos. End. June 30— 1937 

















1939 1938 5 1936 
Sales__.......-.-...-.- $2,203,282 $2,369,315 $2,273,157 $1.727,714 
Royalties & rentals _---- 103,117 52,749 22,232 58,947 

Total income_-_-_----- $2,306,400 $2,422,064 $2,395,389 $1,786,661 
Mfg. cost and expense... 2,098,748 2,124,006 2,179,647 1,515,096 

Operating profits_... $207,651 $298,058 $215,742 $271,565 
Deprec ation. -.....--.-- 101,579 119,873 105,058 70,869 
Federal taxes___...---- 15,522 22,159 15,255 3 
Other corporate taxes _ _- 78,339 81,956 79,296 28,988 
peenanee Gs Pipes. coda each «(| eeeow y96 593 
Non-recurring charges - - eee. . awencn | ~ when. tee 

a er ee loss$ 149,690 $74,070 $16,133 $72,724 
Divs. rec. from Internat. 

Cigar Machine Co-_-- 405, 405,000 405,000 364,500 
Other divs. & int. rec. _- 59,773 3,920 5,907 20,854 
pretis om agpmsstsap ache... cosas | Seacds mae » 2 See 

Total profit. .__---- $315,084 $482,990 $508,070 $458 078 
Com. dividends (net) - ~~ 392,217 392,217 489,421 390,533 

Balance, surplus_ ---- def$77 ,133 $90,773 $18,649 $67 545 
Earns. per sh. on 1 ,000,- 

000 shs. common stock 

outstanding (no par) - $0.31 $0.48 $0.50 $0.46 


y Experimental expense.—V. 148, p. 3211. 


American Public Service Co. (& Subs.)—LZarnings— 
Period End. June30— 1939-—3 Mos.—1938 1939—6 Mos.—1938 











Operating revenues_-__-.- $1,358,588 $1,310,902 $2,615,039 $2,586,728 
Oper. exps. and taxes_-_-_ 854,358 861,556 1,673,707 1,688,369 
Net oper. income.... $504,230 $449 346 $941,332 $898 359 
Other income (net) -___~- 21,018 23 ,066 43 357 47 ,067 
Gross income_-_-__--.-- $525,248 $472,412 $984 689 $945,426 
Int. & other deductions_ 362,355 380,350 737 ,073 762,563 
Net income_.-_--.... $162,893 $92,061 $247,616 $182,863 


—V. 148, p. 3212. 


American Stamping Co.—Farnings— 
Period Ended July 31— Month 1939 
Profit after ail charges-_.........--.- $3 ,560 
Assets and Liabilities as of July 31 


1939 7 Mos.—1938 
$45,177 1oss$10,344 


1939 938 
NE oo os ss sin didi aos $146,669 $104,597 
Ey WEEE co: os asin mp ence ented gm Go bik ekitin en tein 29,88: 18,051 

4.9tol 5.7 tol 


MNS so bo ct eon eed Chamae habe diiwenk 
—V. 149, p. 568. 


American Stores Co.—Sales— 

Period Ended July 29— _1939—Month—1938 1939—7 Mos.—1938 
Sales_____- $8,520,118 $9,222,298 $64,276,694 $63,426,189 
—V. 149, p. 568. 

American Telephone & Telegraph Co.—Cuts Rates for 


Certain Services— 

Company’s ‘‘Long Lines Department’’ announced that it has filed new 
tariffs with the Federal Communications Commission seducing charges for 
certain of its private line services. The reduction totals “we yY more than 
$1,000,000 annually and is filed to become effective Sept. 16. 

While the security business is the chief beneficiary of the new rate set-up 
it also affects some industrial companies and transportation services. 
Some 700 to 800 clients of the long lines department will benefit. 

The matter has been under consideration for some time and is an effort 
on the part of the telephone company to simplify and round out its private 
line service, including the teletypewriter service. 

Recently New York Stock Exchange wire firms have had representatives 
conferring with the American Telephone & Telegraph Co. in an effort to 
obtain lower rates. 

It was undorstood that more than 60% of the annual reduction will accrue 
to the benefit of financial organizations such as brokerage houses, banks, &c. 

Services on which rates will be reduced by the company are the private 
line Morse service; private line teletypewriter service; private line telephone 
service; press and government bulletin news service and channels for pro- 
gram transmission.—V. 149, p. 1016. 


Anaconda Copper Mining Co.—Zarnings— 








6 Mos. End. June 30— 1939 1938 1937 1936 
Operating income. ----- $16,452,014 $12,741,893 $29,747,037 $13,886,309 
Other income_.......-.-. 459 ,066 517 ,063 875,869 619,798 

Total income... _-.-- $16,911,080 $13,258,956 $30,622,906 $14,506,107 
Interest on bonds an 

current obligations... 1,152,935 1,394,409 1,578,106 1,899,050 
Loss on bonds retired... -.---- 105,387 117,875 246,111 
Exps. pertaining to non- 

operating units. ___-- 1,089,298 1,421,028 145,233 1,272,983 
U. 8. & foreign income 

taxes (estimated).... 3,276,723 2.147.646 4,440,705 1,179,069 
Deprec. & obsol. & depl. 4,068,471 4,001,131 5,003 ,081 3,875,925 
Disc. & prem. on bonds. 67 619 78,265 86 346 195,940 

Net income_________ 7,256,034 $4,111,090 $19,251,560 $5,837,029 
Shs. of minority interest 85,698 100,727 123 ,566 9,604 





Income of Anaconda 

Copper Mining Co. 
before depletion__. $7,170,336 

Shs. cap. stk. (par $50) 


$4,010,363 $19,127,994 $5,827,425 


outstanding_-______- 8,674,338 8,674,338 8,674,338 8,674,338 
Earnings per share--.---. $0.83 $0.46 $2.21 $0.67 
—V. 148, p. 3368. 

American Water Works & Electric Co., Inc.— Weekly 
Output— 


Output of electric en of the electric properties of American Water 
Works & Electric Co. for the week ending Aug. 12, 1939. totaled 45,413,000 
kwh., an increase of 10.1% over the output of 41,250,000 kwh. for the 


corresponding week of 1938. 
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Com tive table of weekly output of electric energy for the last five 
years follows: 

Week Ended— 1 1938 1937 1 
,  - ene 45,100,000 39,518,000 49,906,000 46,969,000 37,786,000 
July 29______-_.47,01 ’ ,000 50,318,000 47,181,000 38,145, 
Aug. ...-----46,210,000 41,210,000 50,291,000 46,795,G00 36,622,000 
Aug. 19.- --- 2, eeala eee 41,250,000 50,767,000 46,707,000 37,243, 
—Vv. Ye is : 


Anchor Hocking Glass Corp.—Transfer Agent— 

The Corporation Trust Co. of Jersey City, N. J., has been appointed as 
Co-Transfer Agent for the common and $6.50 dividend convertible preferred 
stocks of this corporation, effective Aug. 7, 1939.—V. 149, p. 718. 


Andes Copper Mining Co.—£arnings— 
Preliminary Consolidated Income Account, 6 Months Ended June 30 








1939 1938 1937 

Operating Income____......_._.___.. $2,046,855 $1,798,086 $3,221,001 
Ce SN a 104,616 ‘ 206 439 

as $2,151,471 $1,907,676 $3,427,440 
a Te De eae Bo 20,301 131,375 
U.8. & Chilean inc. taxes (estimated) 532,800 279,284 553 496 
Provision for deprec. & obsolescence_ 599 564 600 055 522 ,902 

a Consolidated net income________ $1,019,107 $1,008,036 $2,219,667 
Earnings per share on 3 ,582,379 shares 

capital stock_______ iw + yetelt Rl. <2 $0.28 $0.28 $0.62 


a Without deduction for depletion.—V. 148, p. 3833. 


Anglo-American Corp. of South Africa, Ltd.—Resulis 
of Operations for the Month of July, 1939— 


(South African currency) 


Tons Value of Gold 
x Companies— Milled Declared Costs Profit 
Brakpan Mines Ltd _-__- 140,000 £257 ,452 £139,945 £117,507 
Daggafontein Mines Ltd. 149,000 309 537 146,502 163 ,035 
East Daggafontein Mines 
ea aa aes a wo 30,000 32,458 56,211 1oss23,753 
iar Mines Ltd... - 154,000 313,064 150,668 prof162,396 
est Springs Ltd___--- 91,000 143,011 90,998 52,013 
The South African Land 
& Exploration Co., 
and tint mine 85,000 161,851 91,390 70,461 


x Each of which is incorporated in the Union of South Africa. 
Note—Revenue has been calculated on the basis of £7 8s. per ounce 
fine.—V. 149, p. 405. 


Arizona Edison Co.—Trustee Resigns— 

The New York Trust Co., as trustee under an indenture dated as of 
July 1, 1935, made by this company to the New York Trust Co., as trustee 
(secu first mortgage honda}, pareuans to the provisions of Article 10, 
Section 5, of said indenture, on Aug. 16 gave notice of its resignation of the 
trusts created by said indenture, such resignation to take effect on Sept. 13, 
1939, unless previously a successor trustee shall have been appointed pur- 
suant to the provisions of said Article 10 and such successor trustee shall 
have accepted such appointment, in which event it shall take effect, pur- 
suant to the provisions of said Article 10, Section 5, on the date on which 
such appointment becomes effective.—V. 149, p. 868. 


Asbestos Corp., Ltd.—F xtra Dividend— 

Directors have declared an extra dividend of 15 cents per share in ad- 
dition to the regular quarterly dividend of 15 cents Ps share on the common 
wom. ee Sept. 30 to holders of record Sept. 15. See also V. 

, Pp. . 


Associated Dry Goods Corp.—Sales— 

Sales reported by subsidiary store companies for the 13 week iod 
ended July 29, 1939 were $12,142,370 compared with sales of $11,182,630 
in the corresponding period last year, an increase of 8.6%. Total sales for 
the 26 week period ended July 29, 1939 were $25,291,659 compared with 
sales of $24,106,343 in the corresponding period last year, an increase of 
4.9% .—V. 148, p. 2887. 


Associated Gas & Electric Co. and Associated Gas & 
Electric Corp.—Earnings— 






































12 Months Ended June 30— 1939 1938 
Operating Revenues— 

Wiectrio——esidemtial. . . . . one cee cc cece $42,654,011 $40,505,674 
i a aT ha ae cans os Ss i nth eb ches ama nie aan i 24,451,783 25,316,468 
I a i 23,561,212 22,273,257 
gs ES EI AES i NE 8,409,032 7,838,163 
mectric Corporations... ........-cecccccccae--< 4,353,953 4,233,481 
Railways and miscellaneous_............_._.- 1,640,623 1,699,900 
a eee aie own $105,070,615 $101866 ,944 

ne . enasewemiene nal 10,514,948 10,379,381 
Eg ES I a IS GIR ° 2 ; 438 1,953,750 
a a EE A TES IUD SIE LT 1,766,980 1,656,352 

hh hl aR Re MG RR EA A 143,244 136,783 
ne Ne eaten ena ig dng dma $14,433,610 $14,126,267 

Miscellaneous—Transportation.._............---. 6,882,089 6,745,063 
Ts aeicihiline talline den tn cichehtines os tint patel ann 2,945,428 1, : 
eg le CR a yal a IE AT RENT 5 cg SS i. 1,540,288 1,578,487 
diitindsdhaaphaandeammininaat-m dithine mupinmgunnenatied - 1,308,285 1,316,537 
ee NEN .. « inno mcnamimmen beamed $12,676,090 $11,583,376 
Total operating revenues _................-. $132,180,315 $127576,588 

Operating DNs meee enececcessocandunesade 56,536,134 57,271,007 
EE CS ST ES, 8,158 8,703,138 

Prov. for taxes (including Federal income taxes)... 17,870,509 16,260,504 

Net operatingrevenue_-._.................- $49,615,321 $45,341,939 

PG Fee PE. 90s dk ddoashneennwennne 13,108,719 10,961,183 
I  icnntadgnuphvenesennaksdaatian $36,506,602 $34,380,756 

BN CERES ECT IE 132,380 1,551,274 
Pra nha ndachescnennurabeseondan $36,638,982 $35,932,031 
Fized Int., &c. of Subs.— 

Interest on long-term debt ..................... $18,874,608 $18,612,737 

a peereeeees abso dba 

co inc <. adn nile r x 

Amortization of debt discount and expense... _._-_ 1,293,322 1,347,702 

Dividends on preferred stocks: Paid or accrued.... 3,968,723 4,242,960 
Accrued, but not being paid currently.........-. 621,368 243 ,432 

Minority interest in net earnings... ............-- 2,299 238, 
EE ES, Be caenannccaseannasbtned 10,507 ,059 ,061 
Fized Interest, &c. of Corporation— ’ SED.008.06 
7b, Be Ce Ms on conneeaseeescacencee= 568,506 630, 

Convertible debentures, due 1973. _........-.--.- 1,299,605 1,356,252 

Income debentures, due 1978................--- 4,385,000 4,271, 

EF EE PE IE ee Fe 

Amortization of debt discount and expense - - - - ..- 91,203 87,480 
Balance of inc., COtws ctoodienadédce 4.157.210 3,960,567 

Expenses and taxes of company ...............-- 582,169 238,070 
i Si. 2). sdb bbbcbccchénroneanis $3,575,041 $3,722,497 
Fized Interest, &c. of Company— 

Fixed interest debentures -- .._..........-....-.. 2,878,735 3,002,543 

Sinking fund income debentures ---.........-..-.- 147,014 152,963 

ya ay pm and other interest _.......-.. 8,715 142,466 

Amortization of debt discount and expense... .-.-. 299,519 310,331 
Ps nntthidiinnadavthbipennngaguitgneees $241,058 $114,194 

Additional int. on sinking fund inc. debs. & int. o 
Ee THOS dct cdtisobbéscoccashbadooes 281,519 299,423 
Bids cdtndnncdiinsaqustbcaspocscctatpséaboe $40,461 $185,229 
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Notes—(1) Since this statement is on a consolidated basis it includes the 
Seee ornnm of all Ps mann bee regardions of vee trust - ~ or 

er res 10ns, as ugu rom the parent company statemen 
Associated Gas & Electric Co. or of the corporation which inciude only 
income actually received in the form of interest or dividends. 

(2) This statement does not include earnings from investments in se- 
curities representing an interest in about 90% of the outstanding common 
stock of Jersey Central Power & Light Co. For the 12 months ended June 
30, 1939, the Proportion of earnings of the latter company applicable to that 
Percentage of common stock amounted to $683 ,000. 

(3) The above statement includes operations of compamies acquired 
during the periods from the dates of acquisition only. 


Weekly Output— 

For the week ended Aug. 11, Associated Gas & Electric System reports 
net electric output of 97,381,912 units (kwh.). This is an increase of 
8,420,785 units or 9.5% above production of 88,961,127 units for a year ago. 

Gross output, includin: sales to other utilities, amounted to 108,584,820 
units for the current w —vV. 149, p. 1016. 


Associated General Utilities Co.—T7o0 Retire Securities— 

The Securities and Exchange Commission announced Aus. 14 that com- 
pany had filed an application (File 44-39) under the Holding Company 
Act for approval of the acquisition and the retirement by it of an unde- 
termined amount of debt securities. At June 30, 1939, the application 
states, there were outstanding income bonds and income debentures aggre- 
gating $1,647,420. From time to time, as funds are available, the com- 
a proposes to purchase in the open market for retirement its income 

nds or income debentures. The company is a subsidiary of Associated 
Gas & Electric Co. and Associated Gas & Electric Corp.—V. 148, p. 1018. 


Atlanta Gas Light Co.—Earnings— 























12 Months Ended June 30— 1939 1938 
ESR BE er ee Pe $4,836,827 $4,678,433 
Operating expenses and taxes. _.....----------- 3,766,680 3,684,891 

a Net operating revenues___..........--------. $1,670,147 $993 ,543 
Non-operating income... .............---.------ 38,111 5,482 

oo Open inbittes si... cdddisscuictioowsedeua $1,108,258 $999,025 
Provision for retirements... _....-.--..-------- 238,287 237,816 

i a i bg baa da a a alia a aii $869,971 $761,209 
We THR Ss 8 a sk ik ch cde Cidnbueadilickdatan 282,908 281,801 
CONE SON gin cdigds cdcte cep uasacGncdendd f 13 462 
Amortization of debt discount and expense. - - - - -- 22,86 448 
Other Geauatieee . 6.3 cctdawdacheacdcabatesciccs 5,402 1,779 

Bie ee oc ctacavincnsdtceccenetasden $549,257 $440,719 
be SE ST 78,000 78, 
COMME GIVER RS 6 oo koe ddbdn ccdactdbecede 328,107 412,478 

a Before provision for retirements. 

Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $ Liabilities— $ $. 

Prop., plant & eq_13,006,041 12,656,874|6% cum. pref. stk. 
S.fd.&spec.dep. 187,645 149,657| ($100 par) _--_- 1,300,000 1,300,000 
Disets dosedee 299,714 189,324] Com. stk.($25 par) 2,343,625 2,343,625 
Accts.receivable.. 635,817 541,479/| Bonds_____.-.... 238,000 6,247,000 
Other receivables - 11,182 11,320} Notes payable.... __._-- 45,778 
Appl'ces on rental Accts. payable... 341,232 217,098 

(owned) - .-.... 34 21,107| Div. on 6% pf. stk 19,500 9,500 
Merchandise - - - - . 73,946 97,097 | Interest accrued _ - 113,996 106,936 
Materials & suppis 95,575 85,394) Taxes accrued.... 223,715 180,711 
Prepd. ins., taxes, Sundry accruals __ 1,012 976 

interest, &c_-_- 24,869 15,167| Consumers’ depos. 187,302 174,933 
Unamort.debt dis- Serv. exten. depos. 27,921 24,548 

count & expense 369,406 391,593 | Def’d credit items. 8,263 6,827 
Improve. to leased Retirement reserve 2,626,862 2,422,494 

property ....... 82,992 88,6931 Uncoll. accts. res. 160,395 139,528 
Appl'ces on rental Cancell’n of rental 

(contr. assigned) 7,929 1,996 contr’ts assigned 
Retirement work in os , ero 41,417 12,891 

OO Eee 24,871 19,193 | Contrib. for exten. 11,612 10,021 
Other defd. debits _ 7,225 5,661 | Maint’ce of meters 

reserves_...... 21,244 16,359 

Capital surplus -__ 178,591 178,591 

Donated surplus... 210,791 210,791 

Earned surplus... 771,768 615,948 

0 eS 14,827,247 14,274,555 Pa ap ots 14,827,247 14,274,555 


—V. 148, p. 3053. 


Atlantic Life Insurance Co.—New President— 

Samuel F. Clabaugh has been elected President and a director of this 
company, effective Sept. 1. He succeeds Ralph R. Lounsbury, who will 
devote his time to the Bankers National Life Insurance Co. of Montclair, 
N. J., of which he is President, although remaining as a director of the 
Atlantic.—V. 144, p. 922. 


Augustinian Society of Oklahoma, Tulsa, Okla.— 
Bonds Offered—Dempsey-Tegeler & Co., St. Louis are offer- 
ing $255,000 first mortgage 4% sinking fund bonds. Price 
on application. 

Dated as of July 15, 1939; principal payable Oct. 1, 1951. Int. coupons 
payable A-O. at office of utual Bank & Trust Co., St. uis, o., 
trustee. Bonds in coupon form—$500 and $1,000 denom. Bonds may be 
prepaid on any semi-annual int. date on 30 days’ notice at par and int. 

In addition to being the obligation of the A tinian Society of Okla- 
homa, the Motherhouse of the Augustinian Order in the United States, 
located in Villanova, Pa., known by the corporate name, The Brothers of the 
Order of Hermits of St. Augustine—has unconditionally guaranteed the 
payment of the principal and interest on these bonds. 

hese bonds are the direct obligation of the Augustinian Society of 
Oklahoma, a corporation duly incorporated under the laws of the State of 
Oklahoma, and are further by a first mortgage deed of trust on 
property located in Tulsa, Okla. A valuation of $445,000 has been placed 
on the land, buildings and equipment. 

Sinking Fund—The indenture securing the bonds provides for the annual 
deposit of $5,000 to be used to retire bonds. 


Austin Silver Mining Co.—Retrial Refused in Security 
Law Liability Action— 

Supreme Court Justice J. Sid Bernstein, Aug. 16, handed down a 
decision denying a retrial to Dr. Max Winkler, member of the Stock Ex- 
change firm of Bernard, Winkler & Co., and Professor of Economics at the 
College of the City of New York, in a case aavenrans mal liability of 
cor tion directors for losses sustained by investors following the filing of a 
misleading registration statement with the Securities Exchange m- 
mission. 

ruling, according to Howard F. H. Mulligan, of Douglas, Mulligan 
& MeNames Trial Counsel for the investors, upholds the plaintiffs in the 
first suit of its kind ever tried in a New York State Court, where 
were awarded investors in the Austin Silver ——s Co. stock to the exten 
of the difference between what they paid for their stock and the market 
value on the day the suit was started, a depreciation of 70%. At the hearing 
before Justice Bernstein, Max Winkier contended, in a special term motion 
to set aside a. that neither he nor his attorney had believed that 
he pa be held personally liable for the losses of investors in the cor- 
poration’s stock and that, if he had known it, he would have followed a 
different course at the trial and would have himself taken the witness stand 
to t a special defense. He claimed he should be granted a new trial to 
afford him that opportunity. 

Mr. Mulligan that while the defendant directors were reluctant 
to believe that the Federal Securities Act of 1933 meant what it said, that 
is no und for granting a new trial. 

In denying the motion for a new trial made by Director Winkler, Justice 
Bernstein said: “The Court is of the opinion that the defendant, Dr. Wink- 
ler, is not entitled to a vacature of the ju There is no question here 
of newly discovered evidence or of matters not known by said defendant at 
the time of the trial. The defendant was represented by counsel throughout 
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the litigation and ha opportunity of presenting his special defense. 
If such a defense was not presented because of carelessness on his own part 
or an error of fedgment on the part of his counsel, it Cannot serve as a basis 
for a new trial after his defeat.” 

The action was brought by Grant Thorn, M. McConnell, Joseph P. 
Brinton and Thomas Hal! agaimst the Austin Silver Mining Co., its directors 
and officers, and Klopstock & Co., Inc., as underwriter of the stock issue, 
and David N. Posner, as subunderwriter. Within a few weeks after the 
stock sales to the public of a new Austin issue began in March, 1937, the 
Securities and Exchange Commission instituted proceedings against the 
issuer of the stock and promulgated a stop order against further sales. 
The plaintiffs in the Supreme Court action were awarded full recovery. 

Mr. Mulligan stated to the trial Court that his clients did not make any 
claim that they had relied upon the company’s registration statement when 
they bought their stock or that they had ever read it, but contended that 
the br provisions of the Federal Act nevertheless entitled them to re- 
cover against all who were directors when the misleading registration state- 
ment was filed. 

Charles H. Sabin Jr. was among the defendant directors against whom 
judgment was entered. 

e Austin Silver Mining Co. is now a petitioner for reorganization in the 
Federal Court, Southern District of New York.—V. 149, p. 570. 


Baltimore & Ohio RR.—/nterest Payments— 

The company has notified the New York Stock Exchange that on Sept. 1 
it will pay fixed interest of 4% of 1% (35 per $1,000 bond) on its 5% refund 
ing and general series F bonds, due in 1996, and on its series D, due in 
2000, to holders of record of Aug. 17. The payment is in conformity with 
the company’s interest adjustment plan, which has been filed with the 
courts under the Chandler Act.—V. 149, p. 869. 


Bandini Petroleum Co —Listing— 

The San Francisco Stock Exchange has approved the company’s applica- 
tion to list the 662,500 shares of common capital stock, $1 par. 

Comgsny. which was incorporated in 1920, has head offices in Los Angeles 
and oil leases in various parts of Southern California. The company has no 
funded debt and there is only the one class of stock, which at present is 
listed only on the Los Angeles Stock Exchange. 

Officers of the company are George L. Machris, President; M. A. Machris 
Vice-President; Oscar E. Schmidt ,Treasurer; Iph E. Forch, Secretary, 
and W. D. Smith, Assistant Secretary.—V. 145, p. 2382. 


Barlow & Seelig Mfg. Co.—Dividend Resumed— 

Directors have declared a dividend of 15 cents share on the common 
stock, par $1, payabie Sept. 1 to holders of record Aug. 15. Last previous 
dividend was 30 cents per share paid on Dec. 1, 1937.—V. 147, p. 2236. 


Belding Heminway Co.—Larnings— 











6 Mos. End. June 30— 1939 1938 1937 1936 
Gross Spereting profit.. $857,430 $666 317 $968 307 $823 ,881 
Sell., gen. & admin. exps 571,251 499,868 612,289 516,604 
Depreciation. ___.____- 37,796 28,288 27,442 26,118 

Operating profit____-— $248,383 $138,161 $328,576 $281,159 
Other income. -......... 11,861 11,018 36,153 35,420 

Total income-_._.___- $260,244 $149,179 $364,729 $316,579 
Exps. of idle plants, net _ |. er ee eS Same A ores 6,750 
Miscell. deductions. -_-_-_ 4,104 4,995 9,701 11,045 

Net profit........... $245,972 $144,184 $355,028 $298,784 
Common dividends _.___ 54,293 57,319 / TT ere ee 
Earns. per sh. on 465,032 

shs. com. stk. (no par) $0.53 $0.31 $0.76 $0.64 


Comparative Balance Sheet 


June 30 '39 Dec. 31°38 Ttabilities— June 30'39 Dec 31°38 


A ssets— 








a Cash._.-....... $775,447 $445,360] Accounts payable. $102,843 $134,013 
b Accts., notes and Accrued expenses, 
trade accept'ces wages, &c___... 43,655 22,554 
receivable, trade 590,312 726,770} Accrued taxes _ ___ 56,344 94,727 
Miseell. accts. and Credit balances in 
notes receivable 12,733 21,218 accts. receivable 2,705 1,706 
Mdse. inventories. 1,790,093 1,970,727] Other liabilities___ 3,865 3,598 
Cash depos. under e Common stock... 1,757,200 1,757,200 
rental agreement 12,408 28,608 | f Shs. held in treas. 
Invests. in & adv. for cancellation. Dr107,435 Dr71,538 
to affil. cos... _- 173,073 173,073] Capital surplus... 1,452,448 1,491,788 
Other assets... ___ 76,528 90,135| Earned surp. since 
c Fixed assets—ac Dec. 31, 1932.. 1,154,789 1,063,110 
tive mills, &c 722,807 731,031 
d Fixed assets—in- 
active mills _. —- 130,954 131,734 
Deferred charges __ 182,058 178,501 
GE cceccscc 1 1 
is bend wie $4,466,414 $4,497,158 EE a « aha cine $4,466,414 $4,497,158 





a Includes time deposits of $150,000. b After reserve for doubtful 
accounts and notes, June 30, 1939, $43,192, Dec. 31, 1938, $41,863 and 
reserve for discounts, June 30, 1939, $23,773, Dec. 31, 1938, $34,398. 
ce After reserves for depreciation of $1,364,805 in 1939 and $1,326,754 in 
1938. d After reserves for depreciation and obsolescence of $118,120 in 
1939 and $184,452 in 1938. e Represented by 465,032 no par shares. 
ae Ral 1939, 28,432 shares, Dec. 31, 1938, 18,932 shares.—V. 148, 


Bigelow-Sanford Carpet Co., Inc.—Balance Sheet— 
July 1°39 July 2, "38 July 1, "39 July 2, °38 











' Assets— Liabilities— 
a Land, buildings, Preferred stock... 2,640,300 2,640,300 
equipment, &c.10,008,572 10,477,500 | b Common stock_.15,680,450 15,680,450 
GUiséidnenancce 1,419,173 1,995,966) Accounts payable. 623,925 216,788 
Accts. & notes rec. 3,627,647 2,443,457 | Notes payable____ 2,300,000 2,500,000 
Inventories _ _. . . . 9,935,147 9,200,790! Acceptances under 
Non-curr. invest. & letters of credit, 
receivables _____ 11,657 14,437 secured by trust 
Ins., tax, rents, &c 521,778 495,528 receipts of wool 
in transit for rec One Coo 
Res. for Federal 
taxes, &c...... 412,786 263 ,329 
Capital surplus... 504,726 504,726 
Earned surplus... 2,354,906 2,822,086 
Res. for inventories 1,000,000 —_.... 
- A 25,523,974 24,627,679 ny EP ip 25,523,974 24,627,679 


a After depreciation. b Represented by 313,609 no par shares. 
y ee for the 6 months ended July 1 was published in 


Black Hawk Consolidated Mines Co.—Karnings— 
Earnings for 6 Months Ended June 30, 1939 


Receipts gold-silver bullion shipments__._.__...._._.._.._._.______ 249,452 
Receipts from i i alia les wenn aun es cca ° 8,253 
SEE AIA A MEA 257 ,706 
fy Oh pT silat dn eeialen ah when chen dss dik mates ainanmeimekaiae . De 'OtD 
ining and m A tate tb al chi ansh thane gan bohcipem ich tan dana iecatae 615 
General administrative expense__............._................ ‘ 4 ,378 
Ssh tnmain weil pir Sming nd 6066 ie Gods cased neo s, ,800 
a Aetiniatih Reptntnai dh & cntweibhin aie indicate mace neg co #47 OO! 
inns uno Ohibediine enn dcowae someone dbteeneecne 88 
tain a etlinls iecinteh melt an andioanbues nasi ne +10 305 
is wrens cu ddadses aduaiscoe tne thee 14,638 
Net profit before income tax charges._...._..........________ $23,048 


Balance Sheet June 30, 1939 
Assets—Cash on hand and in banks $1 280; accounts receivabl a , : 
inventories, $49,847; sundry assets, $3,782; fixed assets (net), $3.524°190: 
deferred charges, $22,991; total, $2,114,275. 
>» Liabilities—Notes payable. $8.500; accounts payable, trade, $18,128: 
accrued accounts $25,275; deferred assets $29,942; reserves to pay com- 
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pensation on accident claims, $8,509; 8% ist mtge. ! fund bonds, 
3128-400: 8% convertible notes (maturit date, March 8, 1942), $39,750; 
capital stock ($1 par), $1 578,595; donated surplus, $83,721; paid-in surplus, 
$409.917; deficit from operations $213 ,462 total, $2,114,275.—V.147, Dp. 3151. 


Boston & Providence RR.—Reorganization Plan— 

The company in a plan of reorganization filed with the U. 8. District 
Court for the District of Massachusetts and with the Interstate Commerce 
Commission, proposes its inclusion in the r nized New Haven system, 
either by way of lease or by merger. Inevent that negotiations fail to effect 
the inclusion of ue. oz in — ——_ ‘‘upon fair and equitable terms, 
operation as an independent carrier pro 4 

"Bader the lease proposal, it is suggested that the present B. & P. deben- 
ture bonds be secured by a closed first mortgage to be extended for 10 years 
from July 1, 1938, with interest to be guaranteed and paid by the lessee 


at 4%. 

A fixed annual rental of $80,000, payable quarterly, is proposed. A 
contingent rental of $160,000 per annum would be payable when, as and if, 
and in the same proportion as, payment of interest may be made upon the 
New Haven’s proposed 44%4% income bonds. A further contingent annual 
rental would be payable in the same proportion as dividends may be paid 
on New Haven's proposed 5% preferred stock. 

Proposed Treatment of B. &*P. Stock a 

The terms of the merger plan call for present B. & P. debentures to 
paid off in cash or secured by closed first mortgage on that property. Each 
share of stock outstanding would receive 100% of the par value of such stock 
and of the rental at the rate of $400,000 per annum which would have been 

ayable under the terms of the old lease, if it had not been rejected, from 
ay 1, 1938 to the effective date of the reorganization of the New Haven, 
in New Haven fixed interest bonds, 50% in the proposed 444% income 
bonds, and 50% in shares of the proposed preferred stock. 
Independent Operation Alternative i 

It is stated that the plan of independent o tion involves the n ty 
of the issue of a prior lien obligation upon all the B. & P. property as security 
for additional capital needed for the purchase of rolling stock and other 
similar equipment to take the place of ‘‘that which the New Haven at 
in either of their dual ar pond have mover returned, and for working capita’ 
for the debtor’s independent operation.’’ 

Tentatively and subject to such prior lien obligation, the present issue 
of debentures to the amount of $2,170,000, plus accrued and unpaid interest 
from Jan. 1, 1938, to date of consummation of the ee. should be secured 
by alien upon all the debtor's property. Present capital stock should remain 
undisturbed, it is declared. 

Plan Dependent Upon Various mpsrenrne gee P 

Consummation of this plan, however, it is stated, is dependent upon 
various contingencies, the fate of which cannot at this time be determined. 
These include, among other pr the pendency of proceedings before the 
Massachusetts Department of Public Utilities on petition of the debtor's 
trustees for determination of the apportionment of the annual expenses of 
approximately $1,700,000 of the South Station among the railroads using 
it; the existing claim of trustees of the Old Colony and the New Haven 
for alleged losses in operating the B. & P. property, and the order of the 
U.8. District Court, Connecticut, decreeing that the amount of the debtor's 
liability found by it should constitute a prior lien upon all this debtor's 

roperty. 
r: Itis stated that if the New Haven reorganization plan, as finally approved, 
does not provide for inclusion of the Old Colony, the B. & P. mi it, and 
if reasonably favorable terms were available probably would, wish to 
acquire portions of the estate of the Old Colony, including what are some- 
times designated as the ‘‘western lines.’’-—V. 149, p. 870. 


Brunswick-Balke-Collender Co.— Dividend— 

The directors have declared a dividend of 75 cents per share on the 
company’s common stock, payable Sept. 15 to holders of record Sept. 5. 
A dividend of 25 cents was paid on June 15, and on March 15, last, and 
dividends of 50 cents were paid on Dec. 20 and Oct. 5, 1938 and on Dec. 20 
and Oct. 1, 1937, this latter being the first payment to be made on the com- 
mon stock since Nov. 15, 1929 when a regular quarterly dividend of 75 
cents per share was distributed.—V. 149, p. 571. 


Bowater’s Newfoundland Pulp & Paper Mills, Ltd.— 
Bonds Offered—An issue of $800,000 1st mtge. 444% bonds, 
series of 1939 was recently offered in Canada (but not in the 
United States) at 102 and interest by Dominion Securities 
Corp., Ltd. The offering does not constitute new financing 


for the company. 
The bonds are dated Jan. 1, 1939; due Jan. 1, 1968. Bonds are issued 
under and secured by a trust deed executed | International Power & Paper 
Co. of Newfoundland, Ltd., now known as Bowater’s Newfoundland Pulp 
& Paper Mills, Ltd., in favor of the Royal Trust Co., as trustee, dated as 
of Jan. 1, 1928, as supplemented by three supplemental indentures dated 
res ively as of Jan. 1, 1928, Jan. 1, 1936 and Jan. 1, 1939. 
he company (formerly called International Power & Paper Co. of 
Newfoundland, Ltd.) was incorp. in 1927 in Newfoundland to take over, 
as of Jan. 24, 1928, the properties and assets of Newfoundland Power & 
Pa Co., Ltd. Company’s name was changed to its present one in August 
1948 The then outstanding common shares of the company_were sold in 
Co. (a subsidiary of International 
‘oundland Ltd. (a wholly-owned sub- 
hares, t her with all 
water-Lloyd 


1938 by Canadian International Pa 
Pa Co.) to Bowater-Lloyd N 
sid of Bowater’s Paper Mills Ltd.), which s 
additional shares issued since that time, are now owned by 
“Tie =F incipally in th facture of newsprint paper 
mpany is enga princ y in the manufact 

from wood pulp. in 8 per is sold in part through the Bowater Piper 
Co. Inc., a wholly-owned subsidiary of Bowater’s Paper Mills, Ltd., and 
in part, by — agreement, through sales companies affiliated with 
International Paper Co. 

The bonds of the series of 1939, now offered, form part of an issue of 
$1,000,000 of such bonds recently issued by the company to reimburse it 
for expenditures for construction of and additions to buildings, plant 
structures and other works of the company on property which is a part 0! 
the specifically mortgaged premises and not subject to the lien of any mort- 
gage prior to the first mortgage trust deed. These bonds were used by the 
company in part payment for about 4,000 square miles of timber lands 
located partly in the Gander Lake district and elsewhere in Newfoundland, 
— aoaee are not omnes 4 = o—_ charge rod pe et ee etlows: 

talizati on 0 e company as a .3l, ° : 
pitalization—Capitalizat t pany ‘ ed Ouistanding 


First mortgage bonds: 
5%, series of 1928 due 1968 -......--.-.--- $4,866,000 
44%, series of 1936 due 1968 -_...--.-.------ £4,000,000 { 1,476,000 
4% %," series of 1939 due 1968 (this issue) ---- 1,000 ,000 
my mtge. debenture tock, Bh Oe 1973. iatipeni ah da £1 ST; 208 a1 te eon 
“A” mtge. debenture stock, me 078. ...-. ; . 
b “B" mise. debenture stock. 544 Ye due 1970----- £2,000, £1,821,300 
c preference stoc tO AR yo Sag va 
aL. a...................... } £5.003.000 £2,080,000 
a Guaranteed as to principal and interest by His Majesty's Treasury 
(United Ki om of Great Britain and Northern Ireland). b Guaranteed 
as to princi ~ pe interest by the Government of Newfoundland. c Owned 
by Bank of England. 
Earnings for Year Ended Dec. 31 
f 131! 192,010 __ 183563 __ 174-420 
Sales of newsprint (tons) 113,199 A , , 
Net ee i me a ha. REE Benn Fe $7,401,295 $7,702,406 $6,731,284 
Cost o' es nses, 
feu melecsll. income... ......--- 5,527,231 6,231,557 5,240,022 





citimitiicne menegives $1,874,063 $1,470,849 $1,491,262 
15,493 34,082 9,142 








Net revenue.__...___ $1,275,394 $1,889,556 $1,504,931 $1,500,404 
Int. on lst mtge. bonds-_ 309,990 310,356 295,456 243 ,300 
Debenture & other int__ 798,533 844,892 871,910 1,053 ,998 
Deprecia’n & depletion. 634,078 754,220 686,215 641,680 
Bond discount & exp.--_ 15,612 15,540 15,530 3,648 

Balance deficit. .._.- $482,819 $35,451 $364,179 $442,222 
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a Balance Sheet as at, Dec. 31, 1938 
Paper mill buildings and equipment, hydro-electric develop- 





ment, townsite and steamships._..................-.---- $34,852,620 
Timberlands (less depletion) and water power rights-- 7,435,797 
Woods improvements and equipment_..........._..--.---- 401,583 
Bond discount and expense, less amounts written off_.....--- 513 ,442 
Sinking and other funds in hands of trustees_____........--- 107,112 
Inventories of pulpwood, newsprint and materials__.......--- 3,368,386 
Sundry debts and deferred charges (less reserves)_.....------ 428,165 
Accounts receivable, less amount received in advance__-.---- 1,515,256 
So ae ee Se Oe DE. . cota sonecntcnedahctowbbaadoa 1,707,936 
Pil bdineiiuuhencmenakhbdnenedunsasiene sae $50,330,297 
Liabilities— 
NR GLEE LLL MESO A ILE ES $10,088,000 
en I A oe Ee ac cla inee  eeae aee ,880 ,000 
Ei ie TR REE iy ALG LOS SILI RIE ALP, TP 1,919,951 
li i i ie RE SE PTE ROG IRE Hs 0 yall 25,571,695 
I I ed he 5, ,000 
Deferred liabilities, deferred profits and prov. for contingencies. 1,933,907 
EE I... \ oo nndininneaacensandsn 4 biliindatcandaaials taut 1,581,526 
ME SI si ciniin ce tnistbensitived tenes ta eneiaeaaauee 355,217 
MPIIIUS. ok toes S Scan de ccip tibak dc Utada ne is citnd iad Snide Leimacibedl $50,330,297 


Buffalo Ankerite Gold Mines, Ltd.—Zarnings— 














6 Months Ended June 30— 1939 1938 1937 
Bullion recovery ...-.-.....-....-.-.. $1,347,306 $1,503,153 $1,312,012 
Adjustment of value of ore in solution 1,292 2,215 1,182 
a 

Ee EERE IR $1,346,014 $1,500,938 $1,310,829 
CEL, +c endcatittddde Uiaaue 925,221 7,227 734,860 

Net profit from operations -_ —...._- $420,792 $633,711 $575.970 

laneous income-_-........-.--- 5.239 7,892 1.712 

Net profit for period - ~~ -~-..-.---.- $426.031 $641,603 $577 ,682 
Provision for income taxes... .....--. 26,924 72,759 68,136 
Development written off........... 209,683 89,795 81 213 

Balance to earned surplus__......-. $189,424 $479,049 $428,334 


Balance Sheet June 30, 1939 


Assets—Cash in banks and on hand, $156,999;' nvestments at cost, plus 
accrued interest (maket value $115,223), $113,919; gold bullion in transit 
(including premium), $144,842; stores. &c., $100,725; fixed assets, $1 ,885,- 
178 investment in and advances to subsidiary companies, $17 ,474; prepaid 
insurance, &c., $37,267; total, $2,456,402. 

Liabilities—Accounts payable and accrued liabilities, $89,309; accrued 
Payroll, $55,733; unclaimed dividends, $2,731; due trustee, $1,821; reserve 
for Dominion and Provincial taxes, $111,300; capital stock (par $1), $701,- 
679; capital surplus. $328,473; paid in surplus, $420,379; earned surplus, 
$744,978; total, $2,456,402.—V. 147, p. 3152. 


Bullard Co.—Earnings— 





























6 Mos. End. June 30— 1939 1938 1937 1936 
Pee $326,327 $417 ,332 $923,035 $686 ,809 
Selling & gen. expenses_ 287 ,756 302,244 363 ,223 301,767 

Operating profit... - $38,570 $115,088 $559,813 $385 ,042 
Other income__....__.- 14,121 7,966 4,339 14,344 

Total profit.....___. $52,692 $123 ,054 $564,150 $399,386 
Federal income taxes__- 8,700 21,837 97 ,280 58,748 

de a es 3,992 101,21 466 870 340,638 
Datla cceddbena oa odbe . a . 38, 4 . 69.000 

. . a $43 ,992 $32,217 $328,870 $271,638 
Shares com. stock out- 

standing (no par)__ 276,000 276,000 276,000 276,000 
Earnings per share_____ $0.16 $0.37 $1.69 $1.23 
—V. 148, p. 1163. 

California Oregon Power Co.—EZarnings— 

Year Ended June 30— 1939 1938 
I 6 as snares ie cline @ cousitiddnbreniients $4,811,732 $4,628,753 
——— ath eid ernest ante dis ae tinbibtinkes inde tina bem ae 1,052,173 014,975 

NN ESS Ea 270,116 275,647 
Appropriation for retirement reserve. _........_ 368 ,986 300,000 
Amortization of limited-term investment_...... - 7,27 7,270 
FETs thchnincminctiinn nse taba ili d kita Donnas OS eds 652,216 608 ,489 
Provision for Federal income taxes.............- 94,050 119,427 

Net operating revenues._.................... $2,366,920 $2,302,945 
Rent for lease of electric plant............-...-. 238,210 238,210 

Net operating income. .....................-.- 2,128, 738 
Dividend and interest revenues._._............-. women: Kinnetantn oi3 
Merchandise and jobbing (net) _..........-..... Dr37 ,082 Dr53,719 

NEE te ETRE REE Rie Eee 
Se OE UE, ntnoncacecéstbnawcnecen $2.011.928 
Amortization of debt discount and expense__ ae 203 ,218 
I a in on canes eaten ,110 
Amortization of preliminary costs of projects 

t= Aa ON GES TR I AOE 99,074 45,047 
Miscellaneous deductions -__..........-...-.-... 17 ,647 18,137 

DE tated anton ns Osamaneing teint $929,488 900 ,916 
—V. 149, p. 721. = ray we A $ a 


Canada Cement Co., Ltd.— Accumulated Dividend— 


® Directors have declared a dividend of $1.25 per share on account of 

accumulations on the 64% % cum. pref. stock, par $100, payable Sept. 20 

+4 baw AY record Aug. 31. Like amount was paid on June 30, last.—V. 
»D. . . 


Canadian National Ry.—LZarnings— 
Earnings of the System for the Week Ended Aug 14 


Gross revenues $3,496,774 $3 263 616 13953 158 
mane Malet: So cede. ee pe eres — 
Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended Aug. 7 
1939 1938 Increase 
| RE Es ee ee $2,615,000 $2,555,000 $60,000 


Traffic earni 
—V. 149, p. 1018. 


Canadian Vickers, Ltd.—No Interest Payment— 


Following a meeting of the directors of this company and of Montreal 

Drydocks, Ltd. held on July 27, President J. Edouard Labelle announced 

that no provision had been made by the boards for payment of the interest 

due oe next on the Canadian Vickers bonds and on the bonds of Montreal 

eghe , Ltd., and that, therefore, these interest instalments would not 
e . 

In his statement Mr. Labell directed attention to the made by 
him on behalf of the directors at the annual meeting of shareholders of 
Canadian Vickers, Ltd., held on June 28 last, particularly that part dealing 
with the need of additional working —- 

Mr. Labelle stated that the Vickers , after careful consideration 
had decided that it was vital, in the best interests of the bondholders and 
all others concerned, that the existing working capital be conserved. He 
stated that the directors had satisfied themselves that yment of the 
interest due Aug. 1 on the Vickers and Montreal Drydocks bonds would 
restrict operating possibilities and would, therefore, not be in the best 
nterests of the company.—V. 147, p. 415. 
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‘Central Illinois Electric & Gas Co.—Earnings— 





















































12 Months Ended June 30— 1939 1938 
ORATOR POVEIINEE i ok ce dcnincdiddndewoaeue $4,840, $4,772,348 
Operating expenses and taxes_.........-.------ 2,706,999 2,906,724 

a Net operating revenues___..........-----.-. $2,133,640 $1,865,623 
Non-operating income... ..............-.-..--- Dr10,063 13,729 

Oy) CPG SI iain ono ck Seceindginicudbbieeiie $2,123,577 $1,879,352 
Provision for retirements ................----.. 462,42 511,203 

I COINS Sek rs 5k tid w titi leetecln dtahe $1,661,148 $1,368,149 
ba ERE Fm a: PR I Stee lr RRR 838,231 850,187 
Amortization of debt discount and expense- ------ 6,013 5,179 
Federal and State tax on long-term debt interest -_- 12,445 10,822 
Rian i Yiet  E 3,286 2,253 

Be I arin is istare Hie och seb nnd trae anemia wanhdapn $801,173 $499,708 
Dividends ou common stock................--.. 575,375 519,694 

a Before provision for retirements. 

Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $s $s Liabilities— $ $ 
Prop., plant & eq.27,768,618 27,367,419| a Common stock... 6,310,570 6,310,570 
Miscell. invest’ts_ 2,486 4,413 | Long-term debt__.17,750,000 16,690,000 
S. fd. & spec. dep- 4,512 4,622| Accounts payable. 271,117 173,923 
ee a re 457,740 503,668 | Interest accrued-- 76,681 346,431 
Accts. receivable... 336,104 323,615| Taxes accrued_... 218,937 264,428 
Other receivables. 82,248 75,276| Sundry accruals - . 11,054 10,449 
Appl’ces on rental. 60,027 82,592| Consumers’ depos. 142,336 132,801 
Mdse., materials & Serv. exten. depos. 9,086 12,613 

supplies. .... .. 395,786 300,207 | Def'd credit items _ 18,999 179,660 
Prepd. ins., taxes, Retirements res've 4,000,040 3,717,715 

ee 36,368 30,544/ Uncoll. accts. res. 194,523 97,835 
Unamort. debt dis- Contrib. forexten. 180,720 178,660 

count & expense 933,818 72,075 | Other reserves ---_-_ 67,575 62,355 
Improve. to leased Capital surplus... 413,083 -—- _.... 

property _._.._. 42,218 45,786 | Earned surplus... 589,430 664,837 
St. Light’g system 

agreement - - - -. oF ae 
Retirem't work in 

progress. ...__. 22,740 125,894 
Other defd. debits_ 6,487 6,164 

Yee 30,254,151 28,942,277 eo 30,254,151 28,942,277 
a Represented by 74,242 no par shares.—V. 149, p. 100. 

Central Indiana Gas Co.—Earnings— 

12 Months Ended June 30— 1939 1938 
CeeE DOE. nicdkcamonadthendncanninns $2,423,256 $2,249,664 
Operating expenses and taxes_...........-.-..---- 1,923,050 1,815,584 

a Net operating revenues-_-............-.-....-. $500,205 $434,079 
ee ne DEOUEES, i. c no cachbnwscséeccesons Dr54,724 Dr46,695 
i Eg. on nae pemiuadininaten $445,481 $387,384 
Provision for retirements. ................----- 106,798 105,440 

Gs DE... ca dtddsuiaeneennentenenthh $338 ,683 $281,944 
pO RSA LE BEE ONS SAI 226,061 224,700 
Amortization of debt discount and expense- --. ~~~. - 669 726 
Federal and State tax on bond interest_.........-- 541 582 
Cokes GedusGt . bbciccncpcdsvevwencsdvsnwate 1,172 554 

Fete TEND cn concctndadesdienwsuaésberatinun $110,240 $55,381 

a Before provision for retirements. 

Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $ > Liabilities— $ 3 
Prop., plant and 6%% cum. pref. 

equipment - - -.- 11,151,212 10,891,229 stks. ($100 par). 500,000 500,000 
Special deposits -_ 602 606] a Common stocks. 4,648,970 4,648,970 
Gls oka cnbuneen 133,494 61,784] First mtge. bonds. 2,956,000 2,956,000 
Accounts receiva'le 319,323 281,876| Prop. purch. oblig. 138,263 -__.... 
Other receivables - 9,172 8,611] Notes payable... 1,625,000 1,626,413 
Applian’s on rental 4,348 53} Accounts payable. 192,709 123,367 
Merch., mat’ls & Interest accrued - - 54,014 54,164 

supp’s (book in- Taxes accrued.... 129,793 126,883 

ventories at av- Sundry accruals... 850 787 

erage cost___--- 149,304 118,824] Consumers’ depos. 140,791 134,577 
Prepaid insur., &c 5,636 2,278 | Service ext’d dep’s 27,219 4,495 
Unamort. debt dis- Retire’t reserves_. 1,238,490 1,163,214 

count & expense 11,982 12,651] Uncoll. accts. res_ 43,432 36,588 
Improvements to Contrib. for extens 3,608 3,320 

leased property - 259 2,390 | Other reserves- -.- 103 103 
Retirem’t work in Earned surplus... 133,648 19,215 

progress. .-....- 43,298 16,432 
Other def, debits -- 4,258 1,361 

, 0 ee 11,832,889 11,398,096 Ts sade nee 11,832,889 11,398,096 

a Represented by 54,000 no par shares.—V. 148, p. 3055. 

Central Maine Power Co.—ELarnings— 

Period End. July31— 1939—Month—1938 1939—12 Mos.—1938 
Qneratingrovennas abacd $610,877 $570,899 $7,028,533 $6,639,657 
Operating expenses - - - - - 234,972 194,927 2,478,101 2,420,277 
State & municipal taxes. 60,040 59,049 723 ,905 699,293 
Social security taxes. --- 3,994 4, 48,256 39,302 
Fed. (incl. income) taxes 35,430 34,849 426,418 344,249 

Net oper. income.... $276,441 $277,908 $3,351,853 $3,136,536 
Non-oper. income (net) - 2,289 3,761 45,283 43, 

Gross income.....-.-- $278,730 $281,669 $3,397,136 $3,179,822 
Bond interest_..-..-..--- 108, 110,200 1,317,972 1,290,336 
Other interest (net) .--- Cr7 ,587 4,195 Cr36 364 42,438 
Other deductions... -.-- 14,611 15,498 179,866 223 ,252 

Net income.......-. $162,414 $151,776 $1,935,662 $1,623,796 
Pref. div. requirements. 108,099 108,099 1,297,182 1,297,182 


Accumulated Dividends— 

The pe have ooues the following dividends payable Oct. 2 to 
holders of r Sept. 9. 

$1.75 per share on the 7% cumulative preferred stock (par $100). 

$1.50 per share on the 6% cumulative preferred stock (par $100). 

$1.50 per share on the cumulative — stock (par $100). 

See also V. 148, p. 3683.—V. 149, p. 572. 


Central Ohio Light & Power Co.—Bonds é Notes Called 
All of th tstanding Ist mtge. 5% gold bonds, es " 
1930, due Oct. 1. 1950, have been called for redemption on . lat 102% 


d accrued interest. 
anal of the outewnnas lst mtge. 5% gold bonds, series B, dated June 1, 


1937, due June 1, 1962, have called for redemption on Sept. 14 at 


nd accru interest. 
a A on both of the above issues will be made at the Guaranty Trust 


Co. of New York. 

All of the outstanding Seger 4\%% conv. secured notes due June 1 
1940, have been called for emption on Sept. 14 at par and accru 
interest. Payment will be made at Bank of the Manhattan Co., 40 Wall 
St., New York City.—V. 149, p. 1018, 872. 


Central Ohio Steel Products Co.— Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $1, payable Sept. 1 to holders of record Aug. 19. Like 
amount was paid on June 15, last and this compares with 30 cents paid on 
March 1, last; dividends of 25 cents paid on Dec. 1, Sept. 1 and March 10, 
1938; 35 cents paid on Nov. 1 and on aa: 1, 1937, 25 cents paid on May 1. 
and Feb. 1, 1937; an extra dividend of 25 cents and a regular dividend of 
35 cents paid on Nov. 1, 1936 and a dividend of 25 cents paid on Aug. 1, 
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1936, this latter being the initial dividend on the $1 par stock.—V. 148, 
Pp. 3217. 


Central Power & Light Co.—-$32,000,000 Securities 
Offered—A group headed by Glore, Forgan & Co. offered 
Aug. 18 $25,000,000 first mortgage bonds, series A, 334%, 
due Aug. 1, 1969, and $7,000,000 serial debentures, 11% to 
3%, maturing semi-annually from Aug. 15, 1940, to 1946. 
The bonds were priced at 101 and interest and the debentures 
at prices to yield from 1.25 to 3.15%, according to maturity. 

Earnings of the company for the 12 months ended April 30, 1939, after 
operating expenses and taxes were $3,225,470. The annual interest re- 
quirements of the mortgage bonds will amount to $937,500, while the 
maximum annual interest requirements of the debentures will be $165,875. 

The net proceeds received from the sale of the securities, together with 
other funds of the company, wil! be used to redeem at 104 and accru 
interest $32,045,200 first mortgage 5% gold bonds, due Aug. 1, 1956, re- 
quiring, exclusive of interest, $33,327,003. 

Underwriters-—The underwriters and the amount of their participation 
are as follows: 





% of % Oo, 
Bonds Lebens. Bonds Debens. 

Glore, Forgan & Co_..$1,250,000 5 White, Weld & Co__._. %450,000 1.8 
E. H. Rollins & Sons, The Wisconsin Co_... 450,000 18 

ee ee 1,500,000 6 Dean Witter & Co__.. 450,000 1.8 
Halsey, Stuart & Co., Rauscher ,Pierce & Co., 

eed _... 1,500,000 6 ERS ae 400,000 1.6 
Harris, Hail & Co.,Inc. 1,500,000 6 Mahan, Dittmar & Co. 400 ,000 1.6 
A.G.Pecker & Co.,Ine. 1,250,000 5 Bacon, Whipple & Co. 350 000 14 
Tucker,Anthony & Co. 1,000,000 4 Blair, Bonner & Co... 350,000 1.4 
Bonbright & Co., Inc. 1,000,000 4 H. M. Byllesby & Co., 
Harriman Ripley «& BGs + dvctbidbnwdkak 350,000 1.4 

oS 900,000 3.6 |The Illinois Co. of 
First Boston Corp.... 900,000 3.6 0 Se a 350,000 1.4 
Blyth & Co., Inc..... 675,000 2.7 | Arthur Perry & Co_... 350,000 1.4 
Central Republic Co.. 675,000 2.7 |G. H.Walker& Co... 350,000 1.4 
Kidder, Peabody & Co 675,000 2.7 1Piemes & CO..«- secs 150,000 4 
Lazard Freres & Co... 675,000 2.7 | William N. Edwards__ 150,000 6 
Lehman Bros_....... 675,000 2.7 | Russ, Roe & Co.._-.-. 150,000 6 
Lee, Higginson Corp... 675,000 2.7 'Moroney & Co_.._.--. 150,000 6 
F. 8S. Moseley & Co... 675,000 2.7 |R.K.Dunbar&Co_.. 100,000 4 
Smith, Barney & Co.. 675,000 2.7 | Chas. B. White & Co_- 100,000 A 
Stone & Webster and A. W. Snyder & Co__- 100,000 4 

Blodget, Inc_-..-.--. 500 ,000 2.0 | Milton R. Underwood 
A.8. Huyck & Co.... 500,000 2.0 ae 100,000 A 
Ranson-Davidson In- Dewar, Robertson & 

vestment Co______- 500,000 2.0 Pancoast.......... 100,000 4 
A.C. Allyn &Co.,Ine. 450,000 1.8 | Duquette & Co______- 75,000 3 
Hemphill, Noyes& Co. 450,000 1.8 |Gregory, Eddieman & 
Paine, Webber & Co.. 450,000 1.8 Abercrombie -- ~~ ~~ 75,000 3 
Stern, Wampler & Co., 

.... 450,000 1.8 


Ine 
—V. 149, p. 1019. 


Central RR. Co. of New Jersey—Bondholders Group 
Opposes Plan—Petition Urges Consolidation with Reading 
Co. and Other Adjustments— 


A_ bondholders’ committee for holders of the company’s bonds has urged 
the Interstate Commerce Commission to reject the road's proposed capital 
readjustment plan and, in the meanwhile, to give ‘serious consideration’’ 
to a consolidation of the road with the Reading Co. and to other adjustments 
to improve the road's financial standing. 

The position of the bondholders was made known in a petition of inter- 
vention in the Jersey Central case filed with the Commission. 

While urging that the road's pending application to readjust its capital 
structure be denied, the committee asked that in the event it is approved 
that it be conditioned upon: 

(1) Enlargement of the bondholders committee's functions duri the 
period of modification so as to give bondholders a measure of control over 
the operations and property of the road. 

(2) Compensation to present bondholders in the form of equity securities. 

cy Consummation of an adjustment of the tax liability owing to the State 
of New Jersey prior to espores ¢ the plan. 

(4) An adjustment of the renta Pe »le under the lease of the Lehigh & 
Susquehanna RR. from the Lehigh Coal & Navigation Co. to the Jersey 
Central prior to effectuating the plan, and— 

(5) An adjustment of the division of joint rates between the Jersey Cen- 
tral and the Reading Co. and Baltimore & Ohio prior to effectuating 


the plan. 

The committee asserted that all of these adjustments and perhaps others 
as well must be made in order to enable the Jersey Central properly to per- 
form a service to the public as a common carrier. 

“Because of the clean cut nature of the issues and interests involved, 
eter petitioners believe that those adjustments could be accomplished 

erein in connection with a consolidation of the Central Railroad Co. of 
New Jersey with the Reading Co., and your petitioners earnestly urge that 
this Commission give ‘serious consideration to the desirability of such 


ure. 
If it is not feasible to accomplish these and other necessary adjustments 
in the pending proceeding, the committee declared that the relief applied 
for by the railroad was not reasonably necessary and appropriate for or 
consistent with the proper ormance of a common carrier service, but 
would, in fact, impair the carrier's ability to perform that service. 
Under those circumstances,"’ said the committee, “it is respectfully 
bmitted that the opecetinn herein of the Central Railroad Co. of New 
ersey should be denied, and proceedings instituted which are designed for 
the Purpose of accomplishing such adjustments as will enable the Central 
Rai d Co. of New Jersey to perform the service to the public as a common 
carrier.’"—V. 149, p. 872. 


_ Central & South West Utilities Co.—Zarnings— 


Period End. June 30— me wail 
Income from aan Gan. 1939—3 Mos.—1938 1939—6 Mos.—1938 














Cuppeiidasen: 

vs. oncom. stock $311,759 $336,759 23 519 $655,269 

Divs. on pref. stocks 123 123 ts 184 184 

Interest on bonds... 30 30 60 60 

Other income. _._.___._ 3,738 3,318 7,420 6,831 
Total income----_.___ $315,651 $340,230 $631,183 $662,344 

Expenses and taxes. ____ 26 ,022 17,835 42,918 27,114 
Gross income. ___.___ R $588 

Interest deductions. ____ _ i _ “= 303 aes _— sae tat 
Net income.__...... 289, 

—V 148 5217, $289,629 $315,502 $588,265 $620,086 


Central Vermont Public Service Corp.—Earnings— 











Period End. July31— 1939—Month—1938 1939—12 Mos.—1938 
Operatingrevenues.____ $187,204 $176,992 $2,240,507 $2,157,029 
pay - konne 109,465 113,147 1,233,639 1,283,010 
cote, ; taxes _ 13,680 13,128 166,990 152,119 
Pod inal y tiga 1,476 1,503 16,615 16,810 

. income) 8, 7,694 116,705 93,716 

Net oper. income.___ $54,030 e 
Non-oper. income (net) - “ee $706.55 — 373 

Gross income... ... $54,826 $42,432 026 
Bond interest... ______ 20.417 30:417 *O4B 000 #015 000 
Other interest (net) __.. 1,266 1,138 13,882 10,602 

ilies ia 2,555 1,756 54,303 21,713 

eS SO $30,588 $19,121 $397,951 $337,711 
Pref. div. requirements. 18,928 : : : 

rey a. rou 18,928 227,136 227,136 
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Champion Paper & FibreJCo.—Changes in Financing 


Plan— 

The company replying to an inquiry regard prospective financing with 
bank Geet oad bonds says: “This he. nny b been canceled and we 
expect to finance the new vaper mill to be built adjoining our pulp mill at 
Houston, Texas, by the sale of preferred stock and short-term borrowings 
if necessary.” 

Under the previous plan company contemplated the issuance of $7,- 

000 of bonds, to be placed privately and the sale of $6,000.00u serial 
notes to be sold to banks and the.sale to Time, Inc. of $1,000,000 preferred 
stock.} See V. 149, p. 1019. 


To Build Paper Mill— 

Directors have approved plans to build a new paper mill adjoining the 
company’s present Southern plant at Pasadena, near Houston, Texas, at a 
cost of about $3,000,000. It will be the company’s third mill, and will be 
utilized in the manufactured of high-grade papers coated at high speed 
for ‘*Time”’ and ‘‘Life’’ magazines. , 

A Fourdinier 3 machine will be built for $1,000,000 by the Beloit 
Iron Works of Beloit, Wis., with an overali length of 400 feet, capable 
of operating at a speed of 1,500 feet per minute. It will be the world’s 
largest combination paper making and coating machine. H. K. Ferguson, 
inc., of Cleveland, were consulting engineers for the building, with Merritt 
Chapman & Scott of New York the contractors. Operation is scheduled 
to begin in 10 to 11 months.—V. 149, p. 1019. 


Chesebrough Mfg. Co.—Eztra Dividend— 

Directors bave declared an extra dividend of 50 cents per share in ad- 
dition to the r lar quarterly dividend of $1 share on the common 
stock, both payable Sept. 25 to holders of record t. 1. Similar payments 
were made in preceding quarters.—V. 148, p. 3217. 


Chicago & Erie RR.—RFC Loan Turned Down by ICC— 

The pending petition of the company before the Interstate Commerce 
Commission for a loan of $7,500,000 from the Reconstruction Finance 
Corporation has developed an exchange of correspondence between H. A. 
Tay or, counsel for the road: C. M. Clay, assistant general counsel for the 
RFC, and officials of the Bureau of Finance of the Interstate Commerce 
Commission, the ultimate result of which imposes upon trustees of the 
Erie RR. the obligation of subordinating all of their rights to the RFC under 
the note it would hold, if the loan were granted. 

On June 28 the Chicago & Erie, a subsidiary of the Erie RR., asked ICC 
approval for a loan of $7,500,000 from the RFC, the proceeds to be used 
to acquire the stock of the Cleveland & Mahoning Valley Ry. The ICC 
has not acted on the petition. 

Meanwhile Mr. Taylor submitted to Mr. Clay and R. T. Boyden, 
chief of the section of loans of the LCC, a draft of a petition he proposed to 
submit to the Federal Court in the Erie reorganization Rrocesdings, —- 
ing for subordination of the payment of advances by Erie to the Chicago 
& Erie to payment of principal and interest on the note to be given the 
RFC providing that if the interest on that loan had been paid to the last 
intcrest date and the mom & Erie had available cash after fixed charges. 
Such cash might be appl to payment of interest on advances from the 
Erie to the Chicago Erie. 
nse of the ICC to this proposal, made by Director Sweet of the 


The res 
Bureau of Finance, was that it was ens png? 
“The Erie trustees,’’ he said, ‘‘should agree that so long as the note 


to be given the RFC for the loan of $7,500,000 is outstanding and unpaid, 
they will not make any demand of, or take any steps toward the collection 
of either the principal of or interest on the advances heretofore or hereafter 
made by the Erie or its trustees to the Chicago & Erie, but will wholly 
eee i rights to those of the finance corporation under the note. 
—V. 149, p. 255. 


Chicago St. Paul Minneapolis & Omaha Ry.—New 


President— 

R. L. Williams, chief executive officer of Chicago & North Western 
Railway, was elected President of this company at a —— directors 
meeting held Aug. 11. The Omaha road is a subsidiary of the Chicago & 
North Western.—V. 149. p. 723 


Chicago & Southern Air Lines, Inc.—0Operations — 

Company flew 4,745,481 revenue passenger miles during the first seven 
months of 1939, an increase of 29.5% over the same iod of 1938, when 
the airline flew 3,665,589 miles. D. D. Walker, Vice-President, announced 
on Aug. 7 that during the period from Jan. 1, to July 31, 1939, a total of 
11,939 revenue passengers were carried against 9,309 for the same months 
in 1938. This is an increase of 28.3%. 

The total number of passengers carried in July, 1939 showed a decrease 
of 2.2% under June of the same year and 21.6% increase over the month of 
July, 1938. The company flew a total of 796,754 revenue passenger miles 
in i oy” eee $29,465 in June 1939 and 620,662 in July, 1938. 
—vV. +P. ‘ 


Chrysler Corp.—Semi-Annual Report— 


Passenger cars and trucks pees from the corporation's plants during 
the first half of 1939 aggregated 496,206 units, as compared with 261,045 
units in the first half of 1935, an increase of 90.1%. Net sales amounted to 
$342.788,293, an increase of $154,662,828, or 52.2%, over the correspond- 
ing period of 1938. 

Cash and marketable securities at June 30, 1939 amounted to $111,796,- 
917, an increase of $40,787,405 since Dec. 31, 1938. Inventories duri 
this period decreased $22,738,660. Net current assets at June 30, 193 
were $103,870,913, an increase of $25,637,728 since Dec. 31, 1938. De- 
preciation and amortization charges for this period amounted to $11,311,840. 

Retail sales in the United States of Plymouth, Dodge, DeSoto and Chr 
ler passenger cars, Plymouth and Dodge commercial cars and Dodge trucks, 
for the first half of 1939 were reported as 405,421 units, as compared with 
259,702 units for the first half of 1938. This was an increase of 56.1% 
for the corporation's products, as compared with an increase of 41.7% re- 
ported for the industry as a whole. 

Export and Canadian shipments totaled 55,549 vehicles for this half- 
year, as compared with 56,089 vehicles for the first half of 1938. 


K. T. Keller, President, says: 
Oct. 1, 1938, as well as for the first 


For the current model yess beginni 
six months of 1939, Chrysler Corp. products have improved their competitive 
by their percentage of the 


position in the automobile industry as measured 
available business obtained. We believe this improvement reflects the 
great values which the e ng. manufacturing and merchandising 
efforts devoted to designing. building and selling of our products have 
achieved, in addition to the giving of good service to the people who buy 


them. 

Field stocks of new and used cars bear a healthy relation to retail sales, 
and our dealers will be in an excellent tion to handle the introduction 
of new models to the public this fall. he immediate prospect seems to be 
that business will continue at current levels or possibly show some improve- 
ment, and as our forward program is well in hand, we anticipate a su 
participation in the prev level of business activity. 


Comparative Consolidated Income Account, 6 Months Ended June 30 








— ape ad 1936 
pS SR eee ee 342,788,293 188,125,465 409,688,254 358, 899 
Cost of sales_.......... 287,017,276 162,894,550 349,645,956 292,224,109 
Gress profit. ........ 55,771,017 25,230,915 60,042,298 66,410,790 
Int., divs. & misc. inc... 359.866 «1,200,160 704,060 381,884 
Total income. --_____ 56,130,883 26,431,074 60,746,358 66,792,675 
Admin., engin’g, selling, 
, service 
expenses. ____ 24,435,111 19,138,757 25,575,087 25,739,470 
Prov. for Fed., State & 
for. inc. & exc. profits 
taxes & surtax on un- 
distributed profits_... 6,350,000 1.582.717 7,714,662 11,579,468 
A. ces a ee "25.345.771 5.709.600 27,456,609 29,473,737 
Shs. cap. stk. (par $5)._. 4,351,132 4,351,.5 ieee | 4,314,391 
Earnings per share__-___ $5.83 $1.31 31 $6.83 


x Includes $862,314 profit from sale of investment securities. 
Note—Depreciation & 

amort. have been x 

to cost of sales & exps. in 


the amounts of..__.___ 11,311,840 7.583.725 


5,753,453 9,952,822 











Volume 149 
Consolidated Balance Sheet 
June 30 °39 Dec. 31 °38 
CR aie ease jhaeate 110,746,371 70,403,318 
Marketable securities at cost__.___..._.....----.. 1,050,547 606. 
Drafts against car shipments______._____________ 5,451,419 7,947,318 
Notes and accounts receivable__.________________ x7,286,003 8,579,258 
panier iat? ce lin al li rele aan opetian i 23,885,745 46,624,406 
Investments and other assets_._....._...__________ 5,871,235 5, ,960 
y crepes. plant and equipment_______________ 63.717.867 69,981,950 
Prepaid insurance, taxes, &C_____-_---..----.-. 1,006,962 2,207,450 
RIES RASA TE AN it EES ELIA , " 12,046,855 
Liabilities—— 219,016,151 2 
Accounts payable and accrued payrolls_________-_ 35,027,099 51,500,948 
Accrued insurance and taxes___________________ 1,275,4 726,362 
Federal, State and foreign taxes on income_______ 8,246,578 3,700,000 
Ek Le win kdin cibiaomie danke ous e ne 19,448,7 15,569,266 
I SN OD niin ocho ene Ble on aien ait 21,755,660 21,755,660 
OR __RY E IL * 25,958,106 25,958,106 
WN GE. cccccecuoacisabetécnacvacnndeee 107,304,455 92,836,513 
ati iin « ccnbéeth wncssdabu sid 219,016,151 212,046,855 


x After reserve of $63,139. y After reserve for depreciation, &c.. of 
$52,322,282 in 1939 and $48,542.260 in 1938. z Of which $666,215 is 
restricted on account of the repurcnase of capital stock. 


$1.50 Dividend— 
Directors on Aug. 15 declared a dividend of $1.50 per share on the com- 
mon stock payable Sept. 13 to holders of record Aug. 24. Like amount was 
id on June 12, last, and this compares with $1 paid on March 14, last; 
1.25 paid on Dec. 12, 1938; 25 cents on Sept. 14, 1938; 50 cents on June 14, 
1938; and $3 per share paid on Dec. 13, 1937. See also V. 148, p. 1021. 


Chile Copper Co. (& Subs.)—Farnings— 








6 Months Ended June 30— 1939 1938 1937 
Operating income... .............. $7,682,539 $9,809,391 $16,032,292 
Other income—int. & misc. income__ 181,239 223,241 88,305 

_. . _= ee ee $7,863,778 $10,032,632 $16,120,597 
Interest on serial notes____________- 237. 7,516 3386,4 
U. 8. & Chilean income taxes (est.)._. 2,262,800 1,673,028 2,822,182 
Prov. for deprec. & obsolescence. -___ - 1,144,278 1,522,279 1,488,126 

a Consolidated net income____-_-___ $4,219,200 $6,499,809 $11,423,852 
Earnings per share on 4,415,503 shares 

GREENE CORTE. 6 a ccceckdnnddawadcn< $0.96 $1.47 $2.59 


a Without deduction for depletion.—V. 148, p. 2891. 


Cincinnati Gas & Electric Co.—Earnings— 


Period End. June30— —1939—3 Mos.—1938 1939—12 Mos.—1938 
Gross revenues........ $6,084,959 $5,838,586 $24,783,775 $24,946,761 
54 1,391,581 11 542 














Oo ee ak a eee 2,729,544 2,676,538 11, . ’ 
aintenance.-........ 443, 426,130 . ° 1,779,659 
Proy. for retirements_-__ 774,107 691,436 3,073,743 3, 107 
pg a ay NE ia 792,778 778,034 2,916,826 3,106,545 
Mm Net oper. revenue___. $1,344,846 $1,266,448 $5,740,389 $5,547,906 
Other income__......-- 4,559 7,049 35,464 30,299 
ross corporate inc.. $1,349,406 $1,273,497 $5,775,853 $5,578,206 
Int. & amort. charges___ 407 ,623 333 ,246 1,527,002 1,385,598 

Net income_-..._...-. $941,783 $940,251 $4,248,851 $4,192, 

Preferred dividends--___ 500,000 500,000 J 000 =. 2,000, 
ER ee $441,783 $440,251 $2,248,851 $2,192,607 


Note—The prevision for Federal income taxes for the calendar year 1939 
included in the above statements is the minimum tax specified in the 1938 
Federal Revenue Act and is subject to adjustment.—V. 149, p. 102. 


Cincinnati Street Ry.—Farnings— 


Period End. July 31— eT eae 1939—7 Mos.—1938 


x Net income---_-_--_--- $6,683 $3, $41,585 $44,254 
Ee OOS SEE 66 cdddobab ce onténioahte> $°.08 $0.09 
x After depreciation, interest, Federal income taxes, &c. y On 475,239 


Shares of capital stock.—V. 149, p. 723. 
Cincinnati & Suburban Bell Telephone Co.—£arns. 











6 Mos. End. June 30— 1939 1938 1937 1936 
Net inc. after deprec., 

int., taxes & charges_. $1,382,296 $1,275,664 $1,094,433 $1,071,950 
Earns. per sh. on 549,768 

shs. cap. stk. (par $50) $2.51 $2.32 $1.99 $1.95 
—V. 149, p. 573. 

Claude Neon Lights, Inc.—£arnings— 
"6 Mos. End. June 30— 1939 1938 1937 1936 
Income—Sales, instalm't 
» & maint. of signs. &c. $325,993 $136,565 $176,126 $157 ,602 
Cost of signs ,incl. amort. 

of instal., sales, equip. 
z and maintenance. ---- 223 ,548 113,768 138,861 132,759 
ae $102,445 $22,797 $37 ,265 $24,842 
Dividends and royalties _ x19,263 12,725 15,978 17,995 

Total income___.__-- $121,708 $35,522 $53,243 $42,837 
Sell., admin. & gen. exps 85,700 74,236 71,585 67 ,038 
Prov. for doubtful accts., 

int., &c., less sundry 

Se ee ee 2,773 2,570 2,939 
DORs Raid casane 4,378 1,898 1,8 1,500 
Other deductions, net- -- 9,997 5,072 2,928 2,756 

Loss——befor spec.prof. 

and loss item._-_-__- prof.$21 ,633 $48,457 $25,690 $31,397 

Special profit &lossitem jé§-...-. .....-. ‘ 3,377 





Profit credited to surp. $21.633 loss$48,457 $22,810 loss$28,019 


x Includes commissions of $313. 
Balance Sheet June 30, 1939 

Assets—Cash in banks and on hand $38,419; receivables, $80,486; divi- 
dends receivable, $2,275; inventories $27 849; contracted revenue not billed 
$105,965; investments in affi.iated companies, $671,395: investments in and 
advances to wholly-owned subsidiary companies, not consolidated herein, 
$46,220; sundry investments and receivables, $7,100; prepaid insurance, 
commissions, &c., $9,502; equipment, furniture and fixtures, structures, 
(less reserve for depreciation $20,173) $8.161; patents, licenses, rights. &c., 
(less amortization $9,167) $228,010; total, $1,225,382. 
» Liabilities—Notes payable (shares of affiliated companies carried at 

91.684 pledged as collateral, per contra). $125,000; accounts payable, 

29 074; accrued taxes, interest, wages, &c.. $29 .080; reserve for sign mainte- 
nance expense, $2,244; toher liabilities. $94,666; deferred income, $34,297; 
—- —— (par $1). $1,053,004; deficit, $141,984; total, $1,225,382.—V. 
, Pp. « e 


Cochran Foil Co.—Registers with SEC— 
See list given on first page of this department. 


Columbia Gas & Electric Corp.—Columbia Oil & Gaso- 
line Corp. and Panhandle Eastern Pipe Line Co. Situation 
Outlined— 

Philip G. Gossler, Chairman, in a letter to stockholders states: 

In shareholders’ letter dated Feb. 15, 1939, there wasr the filing by 
the U. 8. Government in the U. 8. District Court in Wilmington of a pro- 

~-y FF modification of the consent decree of Jan. 29, 1936, so 
as to o) n eit ed 


er the disposition by the corporation of the voting preferr 
stock which it owns in Columbia Oil & Gasoline Corp., or, tn the alterna- 
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tive, the disposition by Columbia Oil & Gasoline Corp. of the stock which 
it holds in Panhandle Eastern Pipe Line Co. 

On June 20, 1939 the corporation filed with that Court a plan intended 
to effect the first of the f alternatives, the principal provisions of 
which are in substance as follows: (1) the corporation will surrender to 
Columbia Oil & Gasoline Corp. the ,000 shares of poctupes stock of 
Columbia Oil & Gasoline Corp. which it holds, receiving in exchange there- 
for the stocks and indebtedness of the five oil and gasoline operating sub- 

com es of Columbia Oil & Gasoline Corp. (being substantially 
the properties originally turned over to Columbia Oil & Gasoline e 
upon the organization of the latter in 1930); (2) Columbia Oil & Gasoline 
Corp. will use its best efforts to dis of the $10,000,000 of class A pre- 
ferred stock of Panhandle Eastern Pipe Line Co. which it holds and will 
apply the proceeds thereof to the reduction of its outstanding 20-year de- 
bentures, all held by Columbia Gas & Electric Corp. from $21,000,000 to 
$11,000,000 Principal amount. At that time the interest rate on the de- 
be reduced to 3% per annum and the sinking fund will be 
accelerated to begin May 1, 1940, instead of May 1, 1941, as now provided; 
and this sinking fund will also be increased by an amount equal to any future 
dividends in excess of 20 cents a share paid by Columbia Oil on its common 
stock; (3) Columbia Gas & Electric Corp. will offer to Panhandle Eastern 
Pipe Line Co. the spoerwany to purchase on s ed terms the stocks and 
indebtedness of Mic Gas Transmission Corp. and Indiana Gas Dis- 
tribution Corp. and the small amount of physical property of the Ohio 
Fuel Gas Co. situated in the State of Indiana, subject to the reservation of 
certain rights to accept any more favorable proposal from any independent 
bidder, the terms of which Panhandle Eastern Pipe Line Co. may not be 
then willing to meet: if at the end of the year such sale shall not have been 
made, Columbia Gas & Electric Corp. will stand ready to have such sale 
of the stock and indebtedness made, on the same terms, by a trustee ap- 
pointed by the Court; (4) the board of directors of Columbia Oil & Gasoline 
. is to be reconstituted so as to include only individuals not objection- 
able to the Government and to exclude all persons having any present or 
past connections with Columbia Gas & Electric Corp. as officer, tor or 
employee thereof, and the ne of Columbia Oil & Gasoline . 
on the of directors of Panhandle Eastern Pipe Line Co. are to 
selected from such directors of Columbia Oil; and (5) Columbia Oil agrees 
to use all its cash then available, in excess of $50,000 net working capital, 
for the retirement of its debentures owned by Columbia Gas, and Columbia 
Gas agrees to indemnify Columbia Oil from liability on the suit for alleged 
dilution of gas now pending in the Court of Common Pleas of Franklin 
County, Ohio. 

The principal results of carrying out this plan would be: (1) Columbia 
System would reecquire the oil and gasoline operations which it originally 
owned; (2) Columbia Gas & Electric . would be completely divorced 
from any possible control over Columbia Oil & Gasoline Corp., its sole re- 


maining investment in Columbia Oil & Gasoline Corp. being debentures 
of the latter company; (3) Columbia System would to + : t. all 
an chigan; 


roperties and operations in the States of I 
%) anhandle Eastern Pipe Line Co. may acquire complete ownership of 
the pipe line from the Texas Panhandle to its principal market at Detroit; 
and (5) the only remaining capital dsset of Columbia Oil & Gasoline Corp. 
would be its investment in certain stocks of Panhandle Eastern Pipe Line 


Co. ¢ 

On July 10, 1939, this plan was referred to a special master, before whom 
hearings commenced on July 14, at which various interes ms ap- 
peared and were heard. On July 29, 1939, the master fil his re 
recommendi that the Court approve the plan. Such report, which is 
now pending ‘ore the District Court, did not consider any questions as 
to the values of properties involved as these questions will come before the 
Securities and Exchange Commission when applications are made for au- 
thority to take certain of the steps contemplated by the plan and are also 
the subject of a a in the Federal District Court at Wilmington, 
Del., brought by a stockholder of the company, trial of which has been set 
by the Court for Sept. 12. This p ng seeks an injunction against 
the carrying out of the plan. 

Earnings for 3 and"12 Months Ended June 30 

sai W@W 1939—3 Mos.—1938 1939—12 Mos.—1938 
b Gross revenues. ___... $24,095,713 $21,992,902 $96,432,775 $96,416,400 
Oper. expenses & taxes... 15,572,689 15,013,188 62,283,610 63,454,474 
Prov. for retire. & deple. 2,585,292 2,356,364 10,531,245 10,462,258 


w 











~ Net oper. revenue... $5,937,732 $4,623,350 $23,617,919 $22,499,668 
Other income. ogo 22. 63.592 93°755 3371657 388,577 
Gross corp: income... $6,001,324 $4,717,106 $23,955,577 $22,888,246 
Int. of subs. to public & 
other fixed charges... 913,078 903,362 3,714,521 3,653,587 
Pref. divs. of subs. and 
sninority interests... 613,949 614,822 2,449,883 2,471,925 
Situ t> ‘naataoaio’® 
Bal . plicable to 
CG REC wg S4474,297 $3,198,921 $17,791,172 $16,762,733 
Net rev. of ©. G. & i. 
~Sepper eit een Drm Dr126,511  Dr54,985  Dr24.855 77,128 





Combined earnings ap- 
aplic. to fixed chgs. 


of C. G. & E. Corp. $4,347,786 $3,143,936 $17,766,317 $16,839,861 





; h , &e., Oo 
ners & E Corp Tae 1,367,316 1,299,832 5,356,326 5,106,275 
Bal. applic oo" ital 
Gor 5 ee ** $2,980,470 $1,844,105 $12,409,991 $11,733,586 


6,459,665 
$5,273,921 
$0.43 


6,459 ,665 
$5,950,326 
$0.49 





DelsWed cadcvundedsbodccrceésoncndnedansoarase 
a Earnings per share. .-.--.--.----------------- 
“4% On common shares outstanding at end of respective periods. b It is 
the general practice of the corporation and its subsidiaries, when a rate is 
being contested, to include as gross revenues only such portion of the total 
amount billed as is represented by the lower of the disputed rates. 

Note—The consolidated income statements do not include American Fuel 
& Power Co. or its subsidiaries. The corporate charter of American Fuel 
& Power Co. has been repealed and its former assets are held by a trustee 
under the Federal Bankruptcy Act. Trustees in bankruptcy have also 
been appointed for its principal subsidiaries, Inland Gas Corp. and Kentucky 


Fuel Gas Corp.—V. 149, p. 409. 
Columbian Carbon Co. (& Subs.)—Zarnings— 

















vr s. End. June 30— 1939 1938 1937 1936 
Net —_ Fed. inc. tax.. $2,603,579 $2,181,006 $3 366 328 $2,604 647 
Deprec'n and deplet’n-- 911,361 775,154 745,946 6999! 
Minority interest. — . ~~ - 77,746 30,699 221,121 61,392 
Tet r. profit...-- $1,614,472 $1,375,152 $2,399,261 $1,843,305 
Profit coeaio at securs _ - 19,127 1,920 121,425 aK ; 
N _____ $1,633,599 $1,377,072 $2,520,686 $1,843,300 
er = 2 — "lalate 074.812 1.074.299 1.610.205 — * _-- 
” ESR ep $558,787 $302,773 aa: aaa 
Sho com uk. oatetde.. 687,406  537,4 537.406  887.4ll 
Earnings per share - --- $3.04 of $4.69 $3.43 
Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
vom S 317 19,257,770 2 Canltal stock. ..21,849,354 21,849,354 
, t.19,027,717 , p x Ca 8 —r 6 y J ' 
fuven de pacer 4,307,501 4,462,323| Accts. payable, &c 597,910 731,999 
COO .. ..cncnndcaen 2,938,306 1,920,632) Federal taxes cur- 
Notes & acct. ree. 1,401,524 1,214,180] rent._........-. 243,096 423 262 
Inventories - - - - -- 1,730,521 1,949,117] Minority interest - 1,027,425 964,757 
Marketable securs. Est. Fed. income 
rr 4” = y1,054,948 1,030,408 Gt ode ddeccos a535,000 185,000 
Other assets... --- 188,278 135,233 | Surplus_.......-.- 6,892,950 6,276,913 
Goodwill, a trade- : : 
ks, &6..... 
Deferred charges... 496,940 491,620 
Fel ..cce=sen4 31,145,736 30,431,285 , ee 31,145,736 30,431,285 





epresen b 7,406 no shares. y Market value $936,244. 
z inet mney boy oe cctation eed depletion of $21,245,354 in 1939 and 
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$23,291,415 in 1938. a Includes $300,000 reserve for Federal income 
taxes, prior years (in dispute).—V. 148, p. 3059. 


Columbia Pictures Corp.—Listing— 

The New York Stock Exchange has a rn pty of voting trast 
certificat epresenting 2,627 shares of common s no par) upon the 
exercise of option granted to Samuel J. Briskin and 2 ow additional! shares 
of common stock upon official notice of issuance and deposit under the 
voting trust agreement for the purpose of effecting registration of the oe 
trust certificates under the Securities Exchange Act of 1934.—V. 148, 
3684. 

Columbus & Southern Ohio Electric Co. (& Subs.)— 


[Formerly known as Columbus be Power & Light Co.} 











12 Months Ended June 30— 939 1938 1937 
Gross operatirg revenue- - --------- $12. 1056. 132 $11,667,406 $11,373,054 
General operating expenses - -------- 84 ,005 4:1 19.665 3,935,760 
RE ite ‘487 706 439 730,947 
Provision for depreciaton -----+---- 1,724,451 1,466,946 1,459,942 
Taxes—State, local, &c-.----------- 1,105,161 1,207 ,856 1,208,728 
Federal income taxes_...-..-.-------- 450,303 404,594 431,134 

Net earns. from operations - - - ----- $3,767,724 $3,761,906 $3,606,543 
Non-operating income---.---------- Dr6 ,056 Dr28,721 134,105 

SE $3,761,668 $3,733,184 $3,740,648 
Interest on funded debt. --.-.-------- 1,070, ‘017 1,040,000 1,040, 
Interest on unfunded debt --..------ 7,505 4,012 2,299 
Int. charged to construction_....-.-- Cr125,536 Cr40,415 Cr24 ,024 
Amort. of debt discount & expense--- rf .201 64,859 70, 
Amort. of pref. stock discount & exp-- 5,000 15,000 15,000 
Miscellaneous deductions. -.....----- 17°319 eR ara 

Dt Dn cedieeneensouunes $2,705,961 $2,623,226 $2,637,306 
—V. 148. p. 3059. 


Commercial Credit Co.—<Sells $30,000,000 Notes Pri- 
vately—A. E. Duncan, Chairman of the Board, has an- 
nounced the sale at par to a group of four of the larger life 
insurance companies for their investment account of $30,- 
000,000 10-year 214% notes, due Sept. 30, 1949. 

The proceeds of these notes will be used for the retirement of the com- 

ny’s 3% % debentures due in 1951, which, on July 27, 1939, were called 
for yment on Sept. 30, 1939, with all unmatured coupons attached at 
103 4%, and accrued interest.—V. 149, p. 1021 

Commercial Investment Trust Corp-Onlone— 

Corporation has notified the New York Stock Exchange that options 


evidencing the right to purchase 59,902 shares of common stock of the 
corporation were fa existence as of July 31, 1939, as follows: 


No. of Shares Expiration Date| No. of & Shares Expiration Date 
Under Option Price toe Options Under Option Price nf, yf Ognons 
3,600 $33.33 ec. 31, 1941 43,43 $33. 00 1, 1943 
"520 33.33 vse 31, 1939 150 5.00 Des 31, 1942 
8,200 45.00 Dec. 31, 1941 150 40. 00 Dec. 31, 1942 
495 45.00 Dec. 31, 1939 150 45.00 Dec. 31, 1942 
3,200 45.00 Dee. 31, 1940 
—V. 149, p. 873. 


Commoil, Ltd.—To Pay 2%4-Cent Dividend— 

Directors have declared a dividend of 2% cents per share on the capital 
stock, no par value, payable Ame, =) to holders of record Aug. his 
compares with one cent paid on May 29, last; 344 cents paid on 5 ae, rth 
1938 and an initial dividend of 5 cents paid on May 25, 1938.—V. 


Pp. 2892 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Aug. 12, 1939 was 140,453 ,000 
kilowatt hours compared with 131,903,000 kilowatt hours in the corre- 
Othe od last year, an increase of 6.5%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 





——Kilowatt Hours Ootput % 
Rt Ended— 939 1938 Increase 
Ss Rely es Coe 140,453 ,000 131,903 ,000 6.5 
Aus dy ite eedlegiab indian webie 140,684,000 128,848,000 9.2 
uly 28 SEN cok IOS 139,168,000 124,979,000 11.4 
i, cin lan inc ia ta 134,542,000 122,084,000 10.2 


Jul 
SE 49, p. 1021. 


Commonwealth Investment Co.—Changes in Portfolio— 

A substantial reduction in the _—— ao gh of public utilities securities and the 
comparable increase in net cash vernments, marks the princi 7 
changes that took place in the portfolio St Commonwealth Investment 
during the 30-day period ended July 31, last. 

Analysis of the company’s investments in the 10 largest industries shows 
that during July, aside from the changes in public utilities and net cash and 
governments, additions were made to holdings in “en 4 machinery, 
metals, automobile and accessories, — products, and financial com- 
panies. As a result they represent a larger percentage of the investment 
pexstelie on July 31 than on either June 30 or at the first of the year. 

As of July 31, last, holdings of public utilities securities represented 
11.1% of the total fund as against 14.1% 30 days earlier. During the same 
30-day period, holdings of securities in the building industries inenonset 
from 10% to 10 3% 3 machin ~~ 44 AZ to 7. 5%; metals from 5.9% 


6 3%, by ary Ky and accessories fro o%, to 4 8%; electrical ae 
to 4.9%; financial com aaiee Seent 4.9% to 5.3% ‘i 
Net ek | in governments jum from 5.9% to 8.3%. 


Reduction in holdings of securities and ot \er industries included a drop 
of 9.6% to 9.3% insecurities of companies engaged in —— merchandising. 
Ratiroad ‘bonds cropped from 6.3% to 5.6%; oil dropped from 8.8% to 

Faas Pp. 


lB ch 38 & Southern Corp. (& yg eller nerang 


Period End. July31— _1939—Month—1938 1939—12 Mos.—1938 
Gross revenue_________ $12, 346,241 a sts 433 $152867 ,606 $146082 912 
Oper. exps. and taxes__ 6.765.138 5,589 80,558,875 x77,549.787 








Prov. for deprec. and 
retirement reserve... 1,443,914 1,342,314 17,045,958 16,328,367 
Gross income_______- $4,137,190 $3,890,530 $55,262,773 $52,204,758 
Interest and other fixed 
Ea 3,353,493 3,344,437 40,586,922 39,862,110 
Net income___._____ $783 ,697 $546,093 $14,675,850 $12,342,647 
y Divs. on pref. stock 749,798 749,796 8,997,514 8,997,347 





$33,899 def$203,704 $5,678,336 $3,345,300 
x Includes yogviston for Federal surtax on undistributed profits for 1937. 
y Reflects deduction for full preferred stock dividend requirement at the 
rate of $6 per share per annum. Dividends were paid in full to Jan. 1, 1935, 
and at the rate of per share per annum since that date. 
Note—The operations of the electric properties which were conveyed on 
Aug. 15, 1939 to the Tennessee Valley Authority and other public agencies 
are included for all Periods. 


Accumulated Dividend— 

he directors on Aug. 14 declared a dividend of 75 cents per share on the 
preferred stock, $6 se Ry payable Oct. 2 to holders of record Sept. 8. A 
payment of like amount (which is one-half of the pesules rate) was made in 
each of the preceding seventeen quarters.—V. 149, p. 873. 


Connecticut Light & Power Si: Bee 


12 Months Ended July 31— 1939 1938 
Cn cnancnnnedbdletbancstiiiaiéne $19,134,123 $19,081 rit 
x Surplus available for common stock._.._______ 3.727.370 3,560.8 
Earnings per share on average no. shs. of common 


stock outstanding $3.24 $3.10 
. or charges, taxes and preferred dividend requirements.—V. 149, 
P. 
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Community Water Service Co. (& Subs.)—Earnings— 
[Exclusive of New Rochell Water —~ B 


Months Ended June 30— 
FE mem gua 8 et EOD TS $5, 5.41. 970 $3 $2680 800 








Operating ex ses, Maintenance and taxes._-.-_-- .750, "462 
aterved tor Petirements a arabes Ride th in idhn dh ailn diye ees ,002 17.507 
G i RO. « nadkvedtehneeeebansbangnnncue $2,683,110 $2,612,830 
Interest. amortization of discount, &c., of subs.. 1,669,900 1, 362 

x Preferred dividends of subsidiaries............- 522,918 21, 
Minority interest........-..-----------------<- 11,244 12,121 
Int., amort. of disc’t, &c., of Com. Wat. Serv. Co- 369.637 375,935 
$109,411 $14,810 


WOt INCOME. oo cw wcedesnecscesnccecesentnab> 

x Includes provision of $13,644 in each year for cum. pref. dividends not 
declared or earned by a subsidiary company. Adjusted to exclude the 
accounts of the Woodbridge Building we which was sold to non-affiliated 
interest on April 1, 1938.—V. 148, p. 2892. 


Congress Cigar Co., Inc.—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 
Se arc eT rs prof$18,290 $2,398 


—V. 148, p. 2892. 


Consolidated Biscuit Co.—Larnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
x Net profit .-.---..--- $14,737 $89 .087 $61,067 $178,603 
y Earns. per share_.--. $0.04 $0.27 $0.19 $0.55 
x After interest, Federal income taxes, &c. 
stock (par $1).—V. 149, p. 1021. 


Consolidated Coppermines Corp.—LZarnings— 


1939—6 Mos.—1938 
$4,752 $60,056 


y On 323,000 shares common 


Period Ended June 30, 1939— 3 Mos. 6 Mos. 
Net income for the period before charges shown 
separately below _.......--...-.------------- $407 ,371 $690 555 
Exploration and development charges for the 
Period . ....-----.----------=-------------- 85,728 137 ,438 
Atorts. of mine develop., net of current period’s 
MOM GPR. scuivnavennheneeuaamet 63 ,551 140,843 
34,769 69 473 


pC eS es CO re eae aw 


Net income before depl. and Fed. income tax_ $223 2,801 
7 Fk ag income tax for the six months’ period’ a2 * eel at 





$15,000.—V. 149, p. 1021. 
Consolidated Edison Co. of New York, knc.— Weekly 
Output— 


Company announced production of the electric plants of its system for the 
week ended Aug. 13, amounting to 137,700,000 kilowatt hours, compared 
with 121,100,000 kilowatt hours for the corresponding week of 1938. 3 an 
increase of 13.7% .—V. 149, p. 1022. 


Consolidated Film Industries, Inc.—Accumulated Div. 

The directors have declared a dividend of 25 cents per share on the $2 
cumulative preferred stock, payable Oct. 2 to holders of record —. 11. 
A like amount was paid on July 1 and — 1 last and on Dec. 27, ies 
July 1 and April 1, £938. and a dividend of 50 cents was paid on ny 27, 
1937, this last being the first dividend _ since Dec. 26, 1936, when $1 
per share was distributed.—V. 149, p. 724 


Consolidated Rendering Co.—Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock of no par value, payable Aug. 21 to holders of record Aug. 15. Pre- 
ae distributions were as follows: $1.50 on June 16; 75 cents on May 15 
last; 50 cents on March 30 last; $1 on Nov. 14, 1938; 30 cents on ae 26, 
1938; 70 cents on Aug. 22 1938; $1 on Nov. i, 4 and oy , 1937, 
and 50 cents paid on une 7 and March 1, 1937 VV. 148, DP. 36384 


Consumers Power Co.—Earnings— 


Period End. July 31— 1939—Month—1938 1939—-12 Mos.—1938 











Gross revenue--.---.---- $3,045,955 $2,816,809 $38,901,971 $37,230,602 
Oper. exps. and taxes... 1,665,191 1,569,544 20,498'335 19,364,454 
Prov. for depreciation--. 390,000 "335.500 4.407.500 4.026.000 
Gross income_______- $990,765 $911,765 $13,996,136 $13. 840,148 
Int. & other fixed charges 388,210 390.498  4;:726:867 4,499:207 
Net income._..-.... $602,554 $521,267 $9,269,269 $9.340. 941 
Divs. on pref. stock... 285,389 285,389 3,424,822 3,375 
Amort. of pref. stock exp 65,278 65,278 783 ,339 3733 "339 
OD, » cabs cnonad $251,887 $170,600 $5,061,108 $5,144,226 


—V. 149, p. 724. 


Continental Motors Corp.—New Treasurer— 

The election of Henry W. Vandeven as Treasurer of this corporation, 
succeeding William R. Angell, resigned, was announced on Aug. 11 by 
Clarence Reese, President of the company, who likewise stated that L. P. 
Kalb, Vice-President of the company in charge of engineering and manu- 
facturing, has been elected a director of the company. 

‘Net sales of the company for the first nine months of the 1939 fiscal 
year,’’ Mr. Reese also stated, ‘‘amounted to $5,746,195, an Pie of 
about $46,000 over sales for the entire 1938 fiscal year.’'-—V. 149, p. 1022. 


Courtauld’s, Ltd.—/nterim Dividend— 

Directors have declared an —+y dividend of 5 4-5d. per share on the 
American Depository ame, aa stock, payable Aug. 23,to 
holders of record July 18 148, p. 1166. 

Croft Brewing Co.—Balance Sheet June 30, 1939— 


Assets— Liabilities— 


i athit-cksiuttce dint ben $197,039] Accounts payable_.._._.._- $112,442 

Accounts and notes receivable x261,235| Accrued accounts_--..____. 18,572 
Federal revenue stamps__..-. 3,774| Accrued Federal, State and 

TODD 2: iniesitiilakincttiey ‘nine ecauus 122,459 a 27,868 
United States treas. ctfs____- 29,823} Reserve for deposits on out- 

Barrels, cases and bottles ____ 290.081 standing containers_______ 70,350 

Dh tchcanchentenee 1,490,791 | Funded debt-.__........... 250,500 

Deferred charges.._........ 35,323 | Deferred credits__........ - 1,412 

Capital stock (par $1)_.___- 1,751,800 

Paid-in surplus_........._- 3,358 

Earned surplus......-.-.._- 194,223 

TORS . Bi dc kdteectelin $2,430,524 isk dacensonbactaind $2,430,524 





x After reserve for doubtful accounts of $39, 
The income statement for the six months =| June 30, was published 
in V. 149, p. 1022. 
Cumberland County Power & Light Co.— Zarnings— 
(Including Cumberland Securities Corp.) 











Period End. July31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues_____ $373,524 $369,861 $4,707,687 $4,618,085 
ting expenses - - ___ 215,321 14,296 2.613.316 2. 583 
State & mun pe taxes_ 32,350 443 380 ro ig 18 369.139 
Social security taxes____ 3,738 3,828 41,066 
Fed. (incl. income) taxes 24,226 21,103 314,038 301,823 
Net oper. income.._- $97,889 $99,191 $1,352,897 $1,242,474 
Non-oper. income (net). 8,390 6,352 89,533 59,742 
Gross income_-__..__- $106,279 $105,543 $1,442,430 $1,302,216 
Bond interest__....._.- 32,745 32,749 392,948 d 
Other interest (net)___. 3 Cr157 437 Cr19,986 
Other deductions -~_ .__-_ 15,804 12,732 186,518 174,747 
Net income... __....- * $57,691 $60,219 $862,527 $749,775 
Pref. div. uirements_ 29,164 29,164 349,968 319,896 


—V. 149, p. 575. 
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Curtis Publishing Co.—Zarnings— 
Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


Net profit after deprec. 
and Federal taxes____ $1,609,571 $1,012,417 $1,991,659 $1,258,706 
Note—No provision has been made for tax on undistributed earnings.— 


V. 149, p. 1023 


Darby Petroleum Corp.—Earnings— 


_6 Months Ended June 30— 


19 1938 
Number of net barrels of crude oil produced__-_-___ ae AL 538,272.59 














Average market value per barrel produced -___-_-__-_ 03 $1.24377 
Revenues—crude oil sales_____________________- $530,436 $661,274 
Increase in inventory of crude oil_____________-_ Dr4,883 8,215 
RG sree en Oe tae te 15,524 13 ,035 
SE eae Ea ae Ree $541,077 $682,524 
Oper. & adminis. expenses, taxes, &c___________- 246,824 270,468 
Net profit from operations. -____....._____-__ $294,252 $412,056 
ee Ns oe RS Be re 10,682 52,491 
ES 0 po pet $304,934 $464,547 
pg RT IS I ie RR 26,571 6,281 
pa El MR i al pS oy RE AE IES 83,156 75,420 
TE titan ti thn kako ch ite tle eh ~ tbe avid dala 49,013 43,574 
Undeveloped leaseholds surrendered, abandoned 
Gay CE. Sh i oe Seek donk banwdbe 143 ,933 135,613 
eo nn th cnhitnenne $2,261 $203 ,658 


—V. 147, p. 2713. 


Dayton Power & Light Co.—Earnings— 
Period End. June30— 1939—3 Mos.—1938 1939—12 Mos.—1938 














Gross revenues -_------- :280,297 $2,980,239 $13,282,957 $13,026,752 
Cc wbtcwoccas 1,470,314 1,435,850 6,071,058 6,305,7: 
aintenance......_... 180,216 175,571 736,891 09, 
Prov. for retirments___ 258,679 28,282 1,065,934 1.027,399 
Ws naw cbc nae 464,331 406,524 1,683,051 1,648,617 
Net oper rey._-...-- $906,757 $734,012 $3,726,022 $3.335,236 
Other income_.-__....-- 1,870 3,704 12,642 16,669 
Gross corp. income. -_- 908 ,627 $737,716 $3,738,664 $3,351,904 
Int. & amortiz. charges_ 196,011 211,217 801,470 784,749 
Net income_--_--..-- $712,616 $526,499 $2,937,194 $2,567,155 
Preferred dividends - --- 112.503 112,503 450,012 450,012 
ee ee $600,113 $413,996 $2,487,182 $2,117,143 


Note—The provision for Federal income taxes for the calendar year 1939 
included in the above statements is the minimum tax specified in the 1938 
Federal Revenue Act and is subject to adjustments.—V. 148, p. 3061. 


Denver & Rio Grande Western RR.—/F. J. Lisman 
Opposed to Terms of Proposed Reorganization Plan as it Affects 
Junction Bonds— 


F. J. Lisman in a letter addressed to Joseph Eastman, Chairman, Inter- 
state Commerce Commission states: 

While absolutely certain that it is not the intention of the ICC to destroy 
railroad credit, the action of the Commission in allocating income bonds 
under the proposed Denver & Rio Grande reorganization plan to some of 
the underlying bonds of the old company, definitely is more than a step—it 
is a leap in that direction. 

Iam ae een to the prevesss that the Rio Grande Junction 
first mortgage bonds which matured in 1939 and on which no interest has 
been paid for a number of years—although it has been earned fully three 
times on the average—should receive new income bonds for the par of their 
present security. 

My interest in the matter consists in the fact that I sold a majority of 
this issue many years ago to trustees, savings banks and insurance com- 
panies, based on my familiarity with this particular proeprty. I knew 
then that it was a necessary link in the standard gauge railroad system 
across Colorado, and know this is still the case. 

The Rio Grande Junction is in effect a continuation of the Denver & 
Salt Lake through the Rio Grande Canyon. It is bonded at about $30,000 
po mile, while under the pro plan, taking all of the Denver & Salt 

ke, of which only about 3-5ths is main line, it is proposed to pay off in 

mile of bonds on that road. 

Without the Rio Grande Junction, the Denver & Salt Lake would be of 
no use. 

It is interesting to note the history of this railroad which was built in 
1888 and 1889 at the time the Colorado Midland was being constructed 
as a standard gauge railroad from Colorado Springs to a conection with 
the then independent Rio Grande Western near the Colorado-Utah Line. 
At that time the only connection between the Denver & Rio Grande and 
the Rio Grande Western was via the narrow gauge line crossing Marshall 
Pass, at an elevation of 10,800 feet, 600 feet higher than the Tennessee 
Pass and about 1,700 feet higher than the present Corona Pass on the 
Denver & Salt Lake. The narrow gauge lines of the D. & R. G. via Marshall 
Pass have stupendous grades and are not capable of handling through 
business. The construction of the Rio Grande Junction line enabled the 
D. & R. G. to be a really through line and without iteven the Denver & 
Salt Lake would be of very little value. 

The Rio Grande Junction mortgage is properly drawn and if it were 
enforcible as it was previous to the enactment of Section 77 of the Bank- 
ruptcy Act, the bondholders could enforce their lien. They could have 
compelled the Court to set aside the road's net earnings in order to pay the 
interest; ‘‘77'’ has made such action impossible, but it certainly was not 
intended to deprive the bondholders of their pro y. 

There are not receiver’s certificates ahead of the Rio Grande Junction 
bonds as happened to be ahead of the Rio Grande Western issue because the 
Rio Grande Junction is a separate corporation. 

eferring again to Section 77, it is practically impossible to form separate 
bondholders committees and get adequate support of bondholders. here- 
fore, these Junction bonds are represented largely by insurance companies 
who are also interested in the Rio Grande Western and who are looking 
after both mortgages. Individual bondholders of the Rio Grande Junction 
are not at all represented in the situation which seems to me to call for the 
special care and guardianship on part of the ICC. 

If the first mortgage bonds on an essential division earning several times 
interest charges can be treated in this way, why should anybody ever again 
invest money in railroad securities? 

Please permit me to record my most vigorous protest against this treat- 
ment which 7 justly be called the slaughter of helpless bondholders. 
—vV. 149, Pp. 874. 


Derby Gas & Electric Corp. (& Subs.)—Zarnings— 


cash about $45,000 per 


Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues._... $361,262 $308,782 $1,422,083 $1,341,771 
Oper. exps. and taxes_-_ 261,744 234,672 1,051,880 é 47 











Net oper. income- .--- $99,518 $74,110 $370,202 $337 ,299 
Non-oper. loss (net) -.-.- cr491 Cr7380 3,777 4,403 

Gross income_.------_- $100,009 $74,890 $366 425 $332,896 
Interest on loan payable 

to Util.Power & Light 

CORE, BOGiinir ica ane 62,500 62,500 250,000 250,000 
Other interest. ----.--- ,05! 538 2,509 2,182 
Int. during construction Ci StS asesce ly 
Taxes assumed on bond 

DP ttt tbbens ij soange.».  apenem, «|, .cmpeee 744 
Expenses in connection 

with abandoned plan 

of reorgamiantionji..... 4  <<<2-- 202 se<e<e | See 

Consol. net income --. $38,297 $11,852 $55,463 $79,971 


—VvV. 149, p. 411. 
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Detroit Edison Co. (& Subs.)—Earnings— 











12 Months Ended pie | 31— 1939 1938 
Gross earnings from utility operations. ___...---- $58,078,724 $55,511,061 
a Utility expenses... ....................-.... 42,392,817 42,436.379 

Balance, income from utility operations_-—_-_-.-_- $15,685,906 $13,074,682 
Other miscellaneous income _ af Fe TRAGER LAM 23,111 5,447 

Gross conporate NN re ee $15,709,018 $13,080,129 
Interest on funded and unfunded debt ___.-.--.-- 803, 5 09 
Interest charged SO ORNSUONEEL, oso decnensnn ses Cr151,554 Cr59;976 
Amort. of debt discount and expense_____________ 265,847 272,322 

a RS Ss ABE ie REN i, EGE $9,791,682 $7,061,190 


a Including all operating and maintenance charges, current appropriations 
to depreciation or retirement reserve and accruals for all taxes. 

Note—Figures in the foregoing statement reflecting net income for 
periods prior to Dec. 31, 1937 do not take into account any Federal! surtax 
on undistributed net income, as our tax returns indicated that no such tax 
was onze. For subsequent periods, the company estimates that it will be 














rv — se pay Federal income tax at the minimum rate of 1644 %.—V. 
Di-Noc Manufacturing Co.—Earnings— 

. 6 Months Ended June 30— 1939 1938 
OR CID ities aikign Ldbcb Ln didddaeebsscead $284,855 $137,350 
Net loss after all charges___.______.____....___. 4,625 69 ,900 
—V. 148, p. 3529, 276. 

Duplan Silk Corp.—E£arnings— 

Years End. May 31— 1939 1938 1937 b1936 
RS ne nn) eee $10,063 695 $10,172.47 $12,058,087 $10,178,518 
x Cost of sales_________ 8, 704 = Q, 556 10, ,646 8, ,279 
Operating expenses _____ 15,355 664,857 772,855 731,024 

Operating income_._. $509,636 $416,062 $863 ,586 $466,215 
Other income__________ 88,835 76,558 117,823 100,817 

ee oe ee $598,471 $492,620 $981,409 $567 ,033 
Dedwctiens.. oo wincno 120,354 c103,184 898,742 y76,733 
Federal taxes._________ 57,935 58,000 138,000 72,951 
Surtax on undies. profits cc Ce RIPE at 

Net income... ..__. $420,18 $331,436 $697 ,668 17,348 
Preferred dividends. ___ 141,248 141,408 141,408 “i 408 
Common dividends_____ 267 ,900 69,050 270,000 266,933 

ERS a ae $11,033 def$79,022 $286,260 $9,007 
Shs.com.stk.out. (no par) 270,000 d270,000 270,000 270,000 
Earnings per share_____ $1.03 $0.70 $2.06 $1.02 

x Including depreciation of $314,305 in 1939, $298,356 in 1938, $270,321 
in 1937, and $265,900 in 1936. y Represented as follows: Share of net 


losses of current and prior years of Apex Oriental Corp., 50% owned, and 
New Madison Corp., wholly owned subsidiary, not consolidated, $40,704, 
and other deductions, $36.028. 

a Represented as follows: Shares of loss of current year of Apex Oriental 
Corp. & owned and loss under leasehold of New Madison Corp. wholly 
owned su idiary dissolved on May 29, 1937, $50,409; and other deductions 
of $48,333. b Consolidated figures. c Represented as follows: Share of 
loss of current year of Apex Oriental Corp., 50% owned, and loss under 
leasehold of Madison Ave. premises. $54,025; and other deductions of 
$49,159. d Includes 2,500 shares reserved for sale to employees. 


Comparative Balance Sheet May 31 








Assets— 1939 1938 Liabilities— 1939 1938 
Cash in banks and Accounts payable. $320,878 $271,713 
on hand--__._--. $344,075 $327,089] Accr.compensa't’n 117,366 107,118 
Trade accts. receiv. 512,097 575,371 | Accrued State and 
Inventories __...- ,871,564 1,449,467 local taxes ---_-_ 58,038 64,603 
a Fixed assets___. 3,603,633 3,926,521] Prov. for Fed. tax 86,881 85,503 
Investments __._. ,770 219,785|8% cum. pref. stock 
Prepaid expenses. 58,116 63 ,678 ($100) _........ 1,765,500 1,765,600 
b Com. stock (at c Common stock... 1,350,000 1,350,000 
RR. eae ee 27,694| Earned surplus... 2,749,593 2,945,068 
Ts chaaaed $6,448,255 $6,589,604 (| SRR oie $6,448,255 $6,589,604 





a After depreciation. b 2,500 shares of common stock reacquired for 


sale to employees. c Represented by 270,000 shares no par value.—V. 

















148, p. 277. 

Duquesne Light Co.—Larnings— 

Yea: Fnded June 30— 1939 1938 
Ope POTN n 6.00 ccthadsetdbuanmndénesced $30,620,622 $29,777,241 
ypeeee ee ane el em clivecm Gad 9, ol 8,714,861 

Sintemance and repairs... ......ccaccccascece 2,062.957 2,311,900 
Appropriation for retirement reserve. .........-.-. 2,949,650 2,632,179 
Amortization of leaseholds..................... 911 737 
yell eg a I a mF IE 2,259,001 2,169,634 
Provision for Federal and State income taxes. --- 1,653 ,400 1,884,250 

Net operating revenues... ... .......2...6--22- $12,406,544 $12,063 ,6 
Rents for lease of electric properties............-. 180,100 179,890 

Nes operating {neemdne. ..... nn cccscccnccccscs $12,226,444 $11,883,790 
Merchandising, jobbing and contract work (net) -- 5,324 3,670 
TURE DOC, cnn mic dmintnn dba anode 3,715 6 
i pn... ch canonebvemnnhinamennnaaln 330,747 228,590 
Miscellaneous (net) income............-.-...-. 1,403 Dr8,718 

BEER ER RS of 5 1 Er Re, © $12,657 634 $12,204,030 
Deeeeees G6 TREE GES, « cnactnntiinesensasenae 2,450,000 2,450,000 
Amortization of debt discount and expense --.---. 315,941 515,948 
PS set. a Cr67 ,144 Crg2 128 
Appropriation for special reserve.........-.-.-.--  <--<--- 250, 
Miscellaneous deductions..............-..-.--.- 132,569 129,707 

Ee es Nay Seay eee $9,826,468 $9,140,503 
Earned surplus, beginning of period...........--. 14,210,158 14,042,452 

Tehthe ond dda tc dcddswenstisberhnabbaondemd $24 036,626 $23,182,955 
5% cumulative first preferred stock dividends - -- ~~ 1,375,000 »375,000 


Common stock dividends. ................----- 7,534,898 7,534,898 


Federal income tax deficiencies together with int. 





and expense thereon, prior years.............- 0. FO eee sets pe 
Miscellaneous direct items (met)..............-- 538 62,899 

Earned surplus, end of period............-...- $11,690,161 $14,210,158 
—V. 149, p. 726. 


Eastern Shore Public Service Co. (& Subs.)—LZarnings 














12 Months Ended June 30— 1939 1938 
Operating TOVERMER...cccecged cocccscnescesscces $2,809,549 $2,643,005 
OBOE CRPGIBIB 5 oc cc ccccesescéndewrscoanvs 1,085,127 1,049 ,929 
Maintenance PEA Oe nee 131,912 115,578 
Provision for retirements..............--.-.---- 331,161 301,771 
Sn SRGERS CIEE. 00 0ts cons escnesdenotecoves 80,419 61,296 
GE at camimebitdvinabinhe sehawmehheune hen 242,168 233,519 

Guibeetit RAEE..0.0o ccncecteccenhenseeneas $938,760 $880,910 
Other income Pi t>socesadendascesenhnninttin 12,737 8,647 

Geet). SROGIRS.. cacdrieds cococdncendsgmneuntin $951,497 $889 558 
Interest on long-term debt....................-. 436,395 436,395 
Othe WNOGIEES oo dae ccc cwccdcccsecectbbedotcoe 7,185 17,445 
Amortization of debt discount and expense... . 49,257 51,020 
Interest charged to construction...............-. 7 Cr5,611 

Med MOOG: < cs cccoeedbddbtassladtcceansés $459,445 $390,308 
Dividends on preferred stock.................-- 215,572 215,573 

Oe. 5. dani ohaoebmelhinaindn ona aon bnn $243 873 $174,735 


—V. 148, Dp. 3843. 
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Eastern Utilities Investing Corp.—Associated Gas & 


Electric Co. and H. C. Hopson Scored by SEC in Report— 

A severe denunciation of the manipulation of the Eastern Utilities In- 
vesting Corp. by the Associated Gas & Electric System and H. C. Hopson 
is contained in a report on a study of investment trusts and companies 
transmitted to Congress Aug. 10 by the Securities and Exchange C m. 

The entire history of Eastern Utilities from the time it was acquired 
by Associated Gas and the Hopson interests, said the Commission, showed 
“a complete subordination’ of the interests of the ee, stockholders 
ond senior reo! holders to the interests ‘‘of the ‘system’ Mr. Hopson ”’ 

e report 4 

“From its inception the activities of Mr. Hopson, his associates and the 
‘system’ in connection with Eastern Utilities were apparently effected 
pursuant to a plan to strip Eastern of its operating compa: and to use 
that investment company to raise funds, not for the benefit of its own 
security holders, but for the advancement of the interests of the ‘system’ 
and H. ©. Hopson.” ‘ 

When Eastern was acquired by the . " in 1925, said the report, 
the investment concern’s assets were $77,000,000. In addition, 5,- 
000,000 of its debentures were sold to the public in March, 1929. 

“The Associated Gas & Electric, therefore, had used Eastern as a vehicle 
for taking over properties and raising cash aggregating over $112,000,000,” 


said the SEC. 
Comparison of Assets 

On Dec, 31, 1929, the Commission said, ‘‘even after the market decline 
of October, 1929,’’ Eastern’s assets were worth $78,000,000, but in October, 
1936, when Eastern was placed in receivership, its assets were valued by 
the Management at $6,500,000. but were act y worth only $1,500,000. 

The study was the last section of Cme Il of Part Three of an over-all 
r t undertaken pursuant to the Public Utility Hol Company Act 

1935 made under the ca direction of Co oner Robert E. Healy. 

Although Eastern Utilities was acquired when it was a separate te 
entity, ‘from the time of acquisition of control (it) had virtually no existence 
independent of the ‘system’ and was wholly and completely controlled by 
officers and directors who were all representatives of the ‘system,’ Mr. 
aque and his associates,’’ the aes said. 

n six months of acquisition, the report stated, the “‘system"’ caused 
Eastern to transfer all its operating company subsidiaries to the “‘ - 
in consideration of 242,700 preferred shares of Associated Gas & Electric. 
But the “system,” it was added, never authorized, issued or delivered the 
shares. Instead, for one year, substantially the only asset of the investmen 
concern was a “‘due bill'’—this being ‘‘a fact which was never disclosed” 
to the security holders of the investing company. 

On July 31, 1927, just before the annual report was to be sent to its 
stockholders, Eastern was ‘‘caused to accept’’ a list of miscellaneous 
securities, consisting almost entirely of stcks of Associated Gas & Electric 
and various managing and servicing companies, the r continued. 
Many of these, it said, had originally cost Associated Gas virtually nothing, 
one ee came from concerns in which Mr. Hopson was personally 

terested. 


Associated Replies to SEC Report— 

Commenting on the report of the SEC, the Associated Gas & Electric 
Co. issued a statement which said, in part: 

“The com ay has not received as yet a copy of the report of the SEC 
on Eastern Utilities Investing Corp., but on the basis of published news- 
paper accounts, and without attempting to rebut in etail all of the charges 
made by the Commission, it makes the following observations: 

“It is easy to be wise after the fact. The action of Eastern Utilities 
Invest Corp. in investing the proceeds from the sale of $35,000, 
of its de tures in 1929 in securities of companies of the Associated Gas & 
Electric System seemed sound at the time. The years 1928 and 1929 
were a period of constantly increasing use of electricity. The Associated 
system was growing rapidly, acquiring attractive operating properties, and 
paying substantial dividends to its stockholders. . . . 

‘It was impossible for the most cautious investor to have foreseen, 
when these investments were made in 1929, the forces which have since 
led to the drastic contraction of public utility earnings, and over which 
Management has had no control, namely, rate reductions, increases in 
taxes and operating expenses, and other factors which have resulted in a 
tremendous and unforeseen depreciation in the value of public utility 
holding company securities and bankruptcy of some public utility holding 
ee waite previously had been considered impregnable. . . .”’ 
—v.  % , 


Eastman Kodak Co.—Transfer Agent— 

The First National Bank of Jersey City has been appointed Statutory 
qoune and aa Agent for this company in the State of New Jersey .— 

. 149, p. ‘ 


Ebasco Services Inc.— Weekly Input— 

For the week ended Aug. 10, 1939 the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co. as 


compared with the corresponding week during 1938, was as follows: 
~Increase 








Operating Subsidiaries of — 1939 1938 Amount % 
American Power & Lt. Co___121,720,000 108,229,000 13,491,000 12.5 
Electric Power & Light Corp. 65,899,000 59,594,000 6,395,000 10.7 
National Power & Light Co__ 75,846,000 75,923,000 77,000* 0.1* 


* Decrease. 

Note—The above figures are after intercompany eliminations and do not 
—. mem inputs of any companies not appearing in both periods. 
—V. » dD. ° 


Elder Mfg. Co.—Larnings— 


Earnings Year Ended April 30, 1939 
a a peadisaupinaioweuiilis $131,198 
Naik: cen ond cantiotmeteiue des aanehed wed ace 14,028 


Nail. d cxduibgres citthtuiad mane ihoere diabin as tlouinasei eae 5,226 
Reine ih os en ani wp pein nein bain eaeun ada vies .725 
29.042 


REG aE LORE Na pen en 5 CMPLE SS ae $107,459 
Dividend on Ist preferred stock called for redemption... ...-- 11,318 


Balance Sheet April 30, 1939 
Assets—Cash, $184,671; notes & accounts receivable (after reserve), 
$944,676: advances to employees for expenses, $3,510; inventory, $1,086,- 
633; investments (less reserve), 1 Ee capital assets (less reserve for de- 
preriesion , $334,780; goodwill, $520,085; deferred charges, $20,330; total, 


Liabilities—Notes payable to banks, $540,000; trade accounts 
° . . yable, 
$130,989; officers accounts, $14,667; wages, commissions, and ress 
accrued, $24,595; taxes accrued, $12,694; reserve income taxes, $35,000; 
notes able to banks, $160,000; class A, 5% (par value $100 per share), 
$915,500; common (no par), 49,713 shares, $192,495: capital surplus, $69,- 
042; earned surplus, $1,047,880; total, $3,142,862.—V. 146, p. 4114. 


Empire Power Corp.—Accumulated Dividend— 


The directors have declared a dividend of 50 cents share on the $2.25 
cumul. partic. stock, no par value, payable Sept. 11 to holders of record 
Sept.1. Like amount was paid on June 10 and March 10 last; dividends of 
25 cents were paid on Dec. 1 and Nov. 10, 1938; dividends of 50 cents were 

aid on Sept. 10, June 10 and March 10, 1938 75 cents paid on Dec. 15 and 

y. yh aA 50 cents paid on Sept. 15, June 15 and March 15, 1937. 


Emporium Capwell Corp.—Larger Common Dividend— 

Directors have declared a dividend of 35 cents share common 
stock, no par value, payable Oct. 2 to holders ef reoue 41S Dividends 
of 30 cents per share were paid in preceding quarters.—V 148, Pp. 3686. 


Esquire, Inc.—To Pay Semi-Annual Dividend— 

Directors have declared a semi-annual dividend of share 
the common stock, payable Oct. 16 to holders of A Sept, 8. Similar 
Payment was made on April 20, last; the company at that time also an- 
ue ess the stock would be on a semi-annual dividend basis.— 


The Commercial & Financial Chronicle 
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Electric Power & Light Corp. (& Subs.)—Farnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Subsidiaries— 
Operating revenues. -.--$24,794,614 $25.196,302 $104348,419 $107722,370 
Oper. exps., incl. taxes. 14,700,090 14,093,418 59,043,139 58,661,129 


Property retirement and 
Depl. reserve appro- 


DE. cosmic dwmain 3,921,837 15,731,187 15,756,819 


$7,181,047 $29,574,093 $33,304,422 
3,588 


3,733 ,720 


Net operating revenues $6,360,804 
Rent from lease of plants 








Amet)..-------2cees= oo eeeer= lo eeeee= Saneen 
m 

ing income.... $6.360.804 $7,181,047 $29,574,093 $33,308,010 

On mere Leenesabegs 223532 91.156 622.490 684°564 


Other income deductions 





including taxes_----- 91,428 138,031 374,207 870,730 

G income_-_..--.-- $6,492,908 $7,134,172 $29,822,376 $33,121,844 

Int on jong-term debt. 3,028'887 3.103.751 12.217.496 12/616.617 
t tes, 

an, Ny ~ yp vs — . 495 562 496,528 1,998,633 1,988,168 

Other deductions -- - -- 293 ,684 285,908 1,330,860 «1,552,276 

Int. charged ton constr - Cr5,689 Cr29,925 Cr57,496 Crl12,196 





$3,277,910 $14,332,883 $17,076,979 


Sas $ 
Balance 1,971,618 7,886,473 7,896,850 


2 ,680 ,464 
Preferred divs. to public 1,971,618 











Porti licable to 
cainarity taterests.... 08,219 61,886 259,572 210,480 
Net ity Elec. P.&L. 
Corp inine of subs. $642,627 $1,244,406 $6,186,838 $8,969,649 
Elec. Pow, & Lt. Corp.— 
Net equity of Electric 
Power & Light Corp. 
in income of subs.._. $642,627 $1,244,406 $6,186,838 $8,969,649 
Other income. ..-.-...--- 302 454 1,043 1,065 
a PR ae $642,929 $1,244,860 $6,187,881 $8,970,714 
Expenses, incl. taxes _-- 74,532 72,475 275,739 1, 
Interest and other deduc. 413,756 414,943 1,656 ,943 1,629,092 
Balance carried to con- 
sold. earned surplus $154,641 $757,442 $4,255,199 $7,110,092 
x Includes $418,505 representing non-recurring changes during the 


quarter ended Dec. 31, 1937 for reorganization expenses of certain subs. 
Statement of Income (Company Only) 


Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
$540,054 e041 399 03.288 Si 33.015 








Gross income from subs. 0,0 
TE aan rcannashetn 302 3 1, 
CN clemnisl a *s, Se $541,783 $2,223,380 $2,073,868 
Expenses, incl. taxes_-- 74,532 72,475 275,739 231,530 
Interest on gold deben., 
5% series, due 2030--. 387,500 387 ,500 1,550,000 1,550,000 
Interest on Power Securi- 
ties Corp. collateral tr. 
old bonds, American 
. ee 16,023 17,421 66,287 £39,632 
Amort. of debt discount 
and expense on gold 
debentures. .......-- 9,743 9,743 38,974 38,974 
Other interest deduct’ns ---.-- -+----- Ges 0% a 
Prem. and exp. on Power 
Securities Corp. bonds 
si olin ois Seon dian de 490 279 1,090 486 
Net income. .-......- $52,068 $54,365 $290,698 $213 246 


x Represents interest from Dec. 8, 1937, on which date these bonds were 
assumed by this company. 
Balance Sheet June 30 (Company Only) 











1939 1938 1939 1938 
Assets— . 3 Liabilities— $ $ 
Investments __.184,612,573 184,662,226|/a Cap. stk. (no 
Sutin ocaruniaticnieaten 4,548,765 4,322,011 par value).__155,044,139 155,044,139 
Spec. cash deps. 70,975 32,954 | Subs. to $7 pref. 
Accts. receiv'le. 6,437 6,015 stock allotm’t 
Divs. rec. (asso. a 1,500 
ciated cos.) _- 33,080 33,080 | Long-term debt. 31,926,431 32,035,500 
Other cur. ass'ts 1,726 526| Accts. payable- 27,982 32,024 
Subs. to $7 pref. Accrued accts_. 763 ,038 751,328 
stock allotm't Other curr. liab_ 132,445 143,892 
certificates... ...-.-- 1,581 | Reserve... _-- 156,282 156 336 
b Reacq.cap.stk 103,109 103,002 | Earned surplus. 4,856,751 4,566 ,053 
Unamort debt 
disct.&exp.. 3,530,403 3,569,377 
,, rea 192,907,068 192,730,773 .. err“ 192,907,068 192,730,773 
a Represented by: (a) $7 pref. cum. (entitled upon liquidation to $100 a 
share), pari passu with $6 pref. and $5 pref.; authorized, 800,000 shares; 


issued, 515,135 shares; (b) $6 pref. cum. (entitled upon liquidation to $100 a 
share); pari passu with $7 pref. and $5 pref.; authorized, 1,000,000 shares; 
issued and outstanding, 255,430 2-3 shares; (c) 2nd pref. series A ($7), 
cum. (entitled upon liquidation to $100 a share), plari passu with 2nd pref. 
series AA ($7); authorized, 120,000 shares; issued and outstanding, 79,264 
shares in 1939 (82,914 shares in 1938); (d) common, authoried, 4,000,000 
shares; issued, 3,456,889 shares in 1939 (3,422,289 shares in 1935). 

b Represented by 973 shares $7 pref. and 902 shares common in 1939 
(972 shares $7 pref. and 89344 shares common stock in 1938).—V. 149, 


page 107. 


Finance Co. of America at Baltimore— Dividends— 

The board of directors at its lar ueeting held on Aug. 10, 1939 
declared dividends on the outstanding 544% cun-ulative preferred stock 
of the company from July 10, 1939 to Sept. 30, 1939 of 1.222% (6.111 
cents per share). 4 

This is an adjusting dividend, and is equivalent to 1.375% or 6% cents 
per share for the full quarter. The 544% cumulative preferred stock was 
issued in exchange for the 7% class A preferred stock which was called for 
hy am ona retired on July 10, 1939 at $5.25, plus accrued dividend to 
July 10, . 

Quarterly dividends upon the pomeny—ny: | class A and class B common 
stock of the con pany of 3% (15 cents per share) were also declared. Pay- 
ment for both dividends will be made on Sept. 30, 1939 to stockholders of 
record Sept. 20, 1939.—V. 149, p. 576. 

Firemen’s Fund Indemnity Co. (Calif.)—Jnitial Div.— 

Directors have declared an initial dividend of 50 cents per share on 
ws one stock, payable Sept. 20 to holders of record Sept. 11.—V. 
138, Pp. ‘ 


Florida Power Corp. (& Subs.)—Zarnings— 
12 Months Ended June 30— 1939 


Provision for retirements... ........<....6----- 
Ts Ee Cn. . panbceddntcougugadhooes 
ESE RIS LS RED FS ee 


ee Ser ss. Pan 
Se OGD GGG. 3.6» coccantitianobcoceneedaans 








Co ee a eee ey ee 











Interest on Ist bonds 400, 000 
Scaavans an athar leliawan dab... 2l tee. 116.513 118.255 
ee et aetnee 36,759 75,611 
Amortization of debt discount and expense. - . ~~ - 111,435 115,162 
Interest 00 GENIUS anc cccdmoncuce Cr1,182 Cr2,537 
Teo eh et eece 504 $346,050 
Dividends on preferred stock... ..-..-....---..--- 222.125 222,125 
KM dintbdsedbindatadaiatduapooses $341,379 $123,925 
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Fiscal Fund, Inc.—Dividends— 

The board of directors have declared a stock distribution on both series 
of beneficial shares,  pazable Sept. 15, 1939 to holders of record at close of 
business Aug. The shares of both series will be quoted ‘ex’ 
distribution at es of business Aug. 14, 1939. 

These distributions amount to 244% per share for insurance stock series 
and 2%% for bank stock series.—V. 149, p. 576. 


Florida Public Service Co-Savtiine~ 











12 Months Ended June 30— 1939 1938 

Se IS bo oe ce sn dbase an ek Ses $2,325,427 $2,243,392 
GN: . Vindale dcccvdtvactciesbusant 1,020,508 1,080,525 

Ea SRS Fi I RE IE es eR TSR LE TF 63,588 63 65 
Provision for retirements _................-.-.- 261,149 136,411 
gg ER i ET RE eo 197 ,897 190,201 

NES 6 ES Oe ye Oe Pe Ce $682,285 $672,596 
Gea... 38.336 15.0 

i Bi i el cinta $720,621 $687 652 
Interest on lst mortgage bonds____..._....---- 240,000 240,000 
Interest on 5% serial debentures _--......------ 147,500 75,000 
OE aig hc i 25,850 25,581 
Interest charged to construction .............--. ---..-- Cr1,498 

Reha HERS ccictibecicatncbrencnacwsinds $307,271 $348,569 

a Before interest on convertible income debentures, owned by parent 
company.—V. 148, p. 3°63. 


Follansbee Bros. Co.—Committee— 

Frank McNulty has been elected Chairman of the committee or Ee. 
tection of the common stockholders, ana Louis L. Rogers has been a 
to the committee and Harold G. Grady has resigned.—V. 149, p. 1025. 


Fonda Johnstown & Gloversville RR.—Zarnings— 




















Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938 
Operating revenues _ ___- $34,438 $28,605 $296 448 $257 ,828 
Railway oper. expenses _ 33 ,026 30,015 231,020 252.687 

Net rev. fr. ry. opers_ $1,412 x$1,410 $65,428 $5,141 
Railway tax accruals--- 1,600 4,340 20,478 29,723 

Railway oper. income_ x$188 x$5,750 $44,951 x$24,582 
Net cama eR betan oe 395 Cr209 2,687 1,888 

Net ry. oper. income. x$583 «$5,541 $42,263 x$26,470 
Other tacoma... 7.327 6.910 8/993 13/429 

Total income_--_-____- $6,744 $1,369 $51,256 «$13,041 
Miscell. deducts. fr. inc_ 3,390 4,191 13,772 13,537 

=, — for fixe 

es on wand $3 354 x$2,822 $37 ,483 «$26,578 

Rent for caned roads - 3,905 4,028 
Interest deductions. _-_ ~~ 11,708 11,747 82,653 85,915 
Other deductions... —- 493 493 3,450 3,450 
De.. after f'xed chgs__ $9,427 $15,611 $52,525 $119,970 


x Indicates lo s.—V. 149, p. 577. 


Ford Hotels Co., Inc.—Unilisted Trading— 
The New York Curb Exchange has removed the capital stock, no par, 
from unlisted trading.—V. 147, p. 1924. 


Foreign Bond Associates, Inc.—Farnings— 














6 Months Ended June 30— 1939 1938 1937 
Interest earned..........seeeeeee $13,736 $13,297 $11,125 
Operating expenses........s.ee00% 14,264 10,534 6,978 

Excess of int. earned over oper. exps. loss$528 $2,763 $4,117 
Profit realized from sales of securities 

(based om average cost)......... 36,059 12,235 70,612 

OU EY Rr ae $35,531 $14,998 $74,760 
Provision for Federal normal inc. tax. 5,400 1,000 10,054 

Se SSS Viccoasscaecdeatade’ $30,131 $13,998 $64,706 
eee ee ree 32,758 43,094 22,084 


Balance Sheet June 30, 1939 

Assets—Cash in banks, $25,882; receivable for securities sold bu’ .10t 
delivered, $2,524: miscellaneous accounts receivable. $472: securities 
owed, $712,913; accrued interest receivable, $3,810; prepaid insurance, &c., 
soet: Oraiere and fixtures (less reserve for depreciation of $31), $1,215, 
total, $747 

Liabilities—Payable for securities purchased but not delivered, $3,173, 
accounts payable and accrued expenses, $3,224; provision for Federal capital 
stock tax, $1,640; provision for taxes applicable to prior periods, $2,000; 
rovision for Federal income taxes, 2; common on (par $0.10). 

10,694; capital surplus, $979,687; earned surplus, $3,172; less excess of 
Cost —- market value of securities owned, $262,826; total, $747,766. 
—Vv. Dp A 


Fort Smith & Western Railway—A bandonment— 

The Interstate Commerce Compliance on Aug. 7 issued a certificate 
permitting abandonment by J. Parks, receiver of (1) The entire railroad 
of the Fort Smith & Western, ‘consist of two segments, one of which 
extends from Rogers Avenue in Fort 8 Ark., westerly, to a connection 
with the Kansas City Southern Ry. near the Arkansas Oklahoma State 
line, approximately | mile, and the other from a connection with the last- 
mentioned raiway at Coal Creek, Okla., westerly, to Guthrie, Okla., 
prem 196 miles; (2) abandonment of operation under trackage 
rights over the Kansas City Southern Ry. the above-mentioned vonnec- 
tions, approximately 20 miles; and (3) abandonment of operation under 
trackage rights over the Missouri-Kansas-Texas RR. extending from Fallis, 
Okla., southwesterly to Oklahoma City, ap = per 33 miles, all in 
LeFlore, Haskell, Pittsburgh, McIntosh, ughes, kfuskee, Lincoln 
ogee. a= Oklahoma counties, Okla., and Sebastian County, Ark.—V. 

49. p. ) 


Forty Wall Street Corp. —Petition Denied— 
aprespe Court Justice Bernstein has denied the application of the 
nae olders protective committee representing owners of $600,000 of Ist 
mtge. bonds to intervene in proceedings involving the assignment of part 
of the property at 40 Wall Street to the benefit of creditors. The Court 
held the committee's ents are protected in the forthcoming reorganization 
hearing.—V. 149, p. 


Gamewell be rhea Dividends Resumed— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 15 to holders of record Sept. 5. This will be the first 
dividend paid on the common shares since May 25, 1938, when a similar 
amount was distributed. Prior to then no dividends had been paid for six 
years.—V. 148, p. 2123. 


(Julius) Garfinckel & Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


Gemmer Mfg. Co.— Resumes Class B Dividends— 

Directors have declared a dividend of 8 Of cents share on the class 

B stock, payable Sept. 1 to holders of record Aug 25. This will be the first 
dividend d on the B shares since Dec. 24, 1937 when 75 cents per share 
was distributed. —V. 149, p. 878. 


General American Transportation Corp.—£nters Motor 


Bus Field— 


Com y has entered the motor bus field throu 

coach ~ - Son of Gar Wood Industries, Inc. T 

General American has taken this year toward diversification of its activities, 

a ow pag interest in the Barkley-Grow Aircraft Co. having been ac- 
u 

. The new a which is sousres for cash, will be transferred to 

plant facilities adjoining Prasenll decal Car Co.'s present car building plant 


acquisition of the motor 
is marks the second step 
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at Hewewisch, Ill., just south of Chicago. Heads of the former bus division 
of Gar Wood industries will become em loyed by the car building company 
and will continue in charge of the activities of the new location. 

For the present the former motor coach division of Gar Wood will be 
operated as a division of General American peg ys g hs and it is planned 
to continue manufacturing and selling the — i buses as formerly. 
Gar Wood has made a 29-passenger and a 22-passenger bus both gasoline 
powered and with engine located in the rear end. 

Ultimately, however, General American intends to develop the new 
division on a somewhat broader scale. Additional investment in the bus 
unit will be made later if deemed desirable. 

Max Epstein, Chairman of the Board of General American, said that the 
company is entering the uction and sale of rear-engined streamlined 
motor coaches to broaden its transportation equipment service. He added 
that the company was especially attracted to the operating economies 
inherent in the construction of the Gar Wood bus. Their type bus has no 
separate chassis frames, these being built integral with the body 

n entering the bus field General American will be following ‘a course 
which has been pursued by some of the leading railroad car builders. Ameri- 
can Car & Foundry Co. is a leading builder of both railroad ogntpuene and 
motor buses and coaches while Pullman-Standard Car Manu “are Co. 
makes trolley buses in addition to railroad cars.—V. 148, p. 


General Fireproofing Co.—Barninge—- 
6 Months Ended June 30— 1939 try 








I Rina nace as ten eiaied $386,271 250,089 
Depreciation and obsolescence_______........-. 72,17 4 
SU eee Dens OAM. Wc. cca innnncdnctmsnbuas 47,500 34,500 
SR ee ne Sep ES REA eB ny PN CNY Ee Ree $266,596 $147,109 
Proderea GEV Nn ..ndadutivnns due omind on 26,324 26,3 
te IIL, 5 5. «a: coco ds ca dhiaceed oon allies a oealiibibemiiaes $240,272 $120,785 
N % Der otannen IE: of ciciath cited niealinivin tinted ine st cuemaien $0.75 $0.38 
——a , p 


General Instrument Corp.—Stock O/ffered—Public offer- 
ing of 103,814 shares of capital stock was made Aug. 18 by 
Swart, Duntze & Co., New York, at a price of $9 per share. 
Of the total amount offered, 70,000 shares are for the account 
of the company which intends to use the additional capital 
for entering allied fields and for expansion. The remaining 
33,814 shares are for the account of present stockholders who 


will receive the proceeds from this sale. 

Upon the completion of the present financing, the corporation will have 
outstanding 213,556 shares of capital stock (authorized 350,000 shares), 
with more than 51 7 remaining in the control of the principal officers and 
their families who since 1926 have controlled substantially all of the stockof 
the corporation. It has no other class of stock or funded debt outstanding. 

The corporation is one of the leading manufacturers of radio variable condensers in 
the world, according to the prospectus. For the year ended Feb. 28, 1939, it is esti- 
mated that it produced 30 to 40% of the variable condensers used in home and auto- 
mobile radio receiving sets manufactured in this country. Its subsidiary. General 
Instrument & Appliance Corp., is a leader in the field of mechanical push-button 
radio tuning devices. Sales for the fiscal year ended Feb. 28, 1939, according to the 
prospectus, were $1,922,287 and net income, after all charges and 6 taxes, 
$184,160—V. 148, p. 3376. } 

General Plastics, Inc.—May Consolidate— 

Stockholders will vote on Aug. 30 on a plan to consolidate this company 
with the newly formed Durez Plastics & Chemicals, Inc. Incorporated in 
New York State to manufacture and sell plastics and chemicals. 

At the special meetin stockholders also will be asked to approve the 
issuance of $1,600,000 of 10 10-year 4%4% debentures. Proceeds will be used 
to retire the first mortgage bonds and bank loans’ of General Plastics to 
complete the financing required for the company’s new phenol plant in 
North Tonawanda, N. Y., and to purchase certain patents. 

The underwriting syndicate for the debentures will include White Weld 
& Co., Fuller, Cruttenden & Co. and Victor, Common & Co. Debentures 
are to be convertible into common stock of Durez Plastics & Chemicals at 
1944, and at $50 thereafter until June 1, 1949. 

The new Durez Plastics incorporates in its name the trade name 
“Durez” under which General Plastics products have been sold. There 
will be no change in the management and no change in the assets, as 
far as equities for stockholders are concerned. 

Holders of the preferred stock, 6% preference and common stock of the 
present company will receive for their shares the same number of shares 
of 7% preferred, 6% preference and common of the new company. New 
common stock will have a par value of $5, instead of being without par as 
in the case of the present company. The new company will have $3,220,925 
of capital stock, consisting of 500,000 shares of $5 par common, 1,811 
shares of 100 par 7% preferred, 21,593 of $25 par 6% preference.— 
V. 146, p. 2851. 


Georgia & Florida RR.—Earnings— 
— Week gates Amt 7— ——Jan. 1 to Aug. 7—— 
Oper. revenues (est.).--. 


193 1939 1938 
$48 650 $47, 300 $652,958 $628,793 
—V. 149, p. 1025. 


Georgia Power Co.—Earnings— 
Period End, July 31— 1939—Month—1938 


$45 a share until Sept. 1, 


1939—12 Mos.—1938 




















Gross revenue - - _ _- . $2.488 331 $2,262,884 $30,438,081 $28,510,025 
Oper. exps. and taxes - 1,330,069 1,161,391 15,370,502 14,717,195 
Prov. for depreciation _ - 270,000 231,250 3,046,250 2,761,250 

Gross income. - ~~ $888,262 $870,242 $12,021,328 $11,031,580 
Int. & other fixed charges 543 267 546,275 6,551,682 6,622,504 

Net income. -.-.-.-.-.-.- $344,995 $323,967 $5,469,646 $4,409,076 
Divs. on pref. stock. -_-_ 245,862 245,862 2,959,350 2.950,350 

es ee $99,133 $78,105 $2,519,296 $1,458,726 
—V. 149. p. 729. 

Georgia Power & Light Co.—Zarnings— 

12 Months Ended June 30— 1939 938 
Operating revenues... .---.------.------------ $1,149,905 $1,127,857 
7) ting expenecs... . - ...-----------2-------- 31,21 73 405 
DininteRORGO.. . «- « cwncn ccacccnccncesscccesecce 76,36 ,060 
Provision for retirements - - - .----.-------------- 129,757 188,635 
Woedaral ImOGRS COMER. «ccna ccacccccccosccesoss 5,28 2,438 
GOR CAME. cans cc wccccnansnenccansssdsbapnre 103 ,520 95,467 

Operating income. - -- ..--.------------------ $203 ,759 $92,850 
Other income. ------------------------------- 4,815 Vi 

eee WOE, |. oo nccen scaneknannnthetendas $208,574 $100,085 
Interest on long-term debt. .......-..-.--------- 161,821 157,570 
rer are 14,076 20,143 
Amortization of debt discount and expense -- - .-. 9,796 9,791 
Interest charged to construction _-.-.....----.--.-- Cc Cr820 

Net igerme,., noo hbbeonescoacesanscousoconsese $22,923 loss$86,599 


—V. 148, 

Glidden ‘Co.—Gets Bank Loans to Redeem Outstanding Notes 

The company has negotiated unsecured bank loans totaling $2,000,000 
from three New i+? banks, the procceds of which were used to redeem 
$1, Ca sag ge: + Fp , C and D notes and to prepay bank loans of $250,000 
due Jan 

The loans were placed with the National City Bank, Chase National Bank 
and New York Trust Co. in the respective amounts of $500,000, $750,000 
and $750,000. They bear interest of 244% and mature serially on July 1 1 
of each year from 1940 to 1944, incl., in the oi ghee 40D te amounts of 
$250,000 for each of the first two years and each of the three 


ee 

fective Jul July 1, last, the company also concluded an agreement with the 
nore t Co. and the Mutual Life Insurance Co. whereby the in- 
terest on Hy To. 1000. 000 series E notes, maturing July 1, 1945, was reduced 
to 3% from 3% %.—V. 149. p. 729. 
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Goebel Brewing Co.—Larnings— 


‘ 0— 1939—3 Mos.—1938 1939—6 Mos.—1938 
wg ean od End. June 30—~ 113,087 $38,748 $125,142 $53,131 
Earns. per sh.on com.stk $0.08 $0.03 $0.09 $0.04 


ision for depreciation and Federal income taxes. 

el ates as of June 30, 1939, reflects current assets of $869,801, 

including cash and marketable securities of $429,872 and current liabilities 

of $259,359, indicating a ratio of better than 34 to 1 and a working capital 
of $610,441.—V. 148, p. 3532. 


(B. F.) Goodrich Co. (& Subs.)—Zarnings— 


) hs Ended June 30— 1939 1938 1937 
wetees.-....- pq 800119,509 $51,913,086 $78,566,619 
v it after deprec., int. & Fed. 

"Eee ean. ei putavtbeingunnh se y3,122,728 1loss209,551 «3,510,689 

Judes $519,616 net profit on forei exchange and after charges, 
PA gr A and provision of $500,000 for contingencies, and is 
equal, after preferred dividend requirements, to $1.90 a share on 1,303,255 
common shares. y Includes non-recurring income of $415,188, and is equal, 
after preferred dividend requirements, to $1.61 a share on 1,303 ,255 common 


shares. 

Organizes New Company— 

The formation of Comprehensive Fabrics, Inc., a new sales and mer- 
chandising organization which will develop national distribution of the 
“K-Treated’’ process in the fabrics field using Koroseal, new synthetic 
processing material developed in the laboratories of this company, was 
announced on Aug. 14 by Joseph A. Kaplan, President of the new cor- 

on. 
Orel Egge, formerly connected with Bamberger’s and Bloomingdale's, 
will assist Mr. Kaplan as sales and promotion manager. 

The new organization will issue licenses to manufacturers in each of many 
lines of ‘‘K-Treated”’ merchandise. Hundreds of samples, illustrating the 
versatility of Koroseal, have been developed by designers in collaboration 
with Goodrich technicians during a , period of product exploration, 


Mr. Kaplan said.—V__148,_p- 3377. Ete peers: eens Nida ge 
' Goodyear Tire & Rubber Co. (& Subs.)—EZarnings— 

. End. June 30—___ 1939 1938 1937 1936 
a Onesies ten a = ponane $95,756,419 $78,151 ,636$116,475,701 $90,908,685 
b Mfg. costs & charges... 91,429,674 75,014,954 105,615,829 86,104,374 








Net profite.....---.- $4,326,745 $3,136,683 $10,859,871 $4,804,311 
Other income-_...-...--- 443 ,582 370 ,637 536 364 __-504 598 

Total profits. ------- $4,770,327 $3,507,320 $11,396,236 $5.308,909 
Interest, discount, &c.. 1,159,731 1,363,631 1,400,744 1,379.056 
Profits ey heey er fu a. 

to stks.not he Y: 

curr. aiva. DL. - wearee 473 ,860 427,140 331,170 


Reserve for contingencies 





Total net profit carr. 





tosurplus.-..--...- $3,610,596 $1,669,828 $8,068,352 $3,598,683 
Preferred dividends.-.. ¢2,439,120 2,439,255 2,200,410 1,502,937 
Common dividends - .--.- 1,541 468 513 ,687 PE 3 ta acini 
NE | 5 aeancnae $369,992 $1,283,114sur$3 ,904.707sur$2095,746 
No. shs. com. stk. outst. . 
SS ER 2,059.168 2,059,061 1,999,082 1,540,400 
Earnings per share - - -- $0.96 $0.02 $3.19 $0.62 


a Returns, discounts, freights, allowances, excise taxes, and inter- 
company sales deducted. b Including depreciation. selling, administration, 
and general expenses, and provision for Federal taxes. c Includes third- 
quarter dividends payable Sept. 15, 1939, $813,040. 

Consolidated Balance Sheet June 30 








1939 1938 1939 1938 
Assets— $ Labilities— . $ 
a Plant & prop. 78,195,190 78,112,410|/b Common stk. 10,997,524 10,993,923 
Investments ... 5,706,629 6,340,610|c $5 pref. stock. 65,043,200 65,046,800 
Inventories _.._. 55,920,271 67,293,399] Cap. stk. ofsubs 10,322,554 10,652,454 
Acec’ts and notes Funded debt... 48,000,000 52,365,500 
receivable_... 28,669,272 23,045,735) Funded debt of 
Canadian Govt. subs., &¢_-_. 166,951 132,802 
securities _... 1,644,619 1,296,258/d Acc’ts payable 8,727,149 7,911,482 
Cs. 20,175,252 14,482,747} For. bank over- 
Goodwill, &¢ - - - 1 i sews Fo! a= 
Deferred charges 1,220,046 1,844,795] Accr. interest... 1,430,476 1,295,200 
Reserves....... 5,625,146 5,045,908 
Capital surplus. 18,833,139 18,833,139 
Earned surplus. 20,946,288 20,138,748 
TOO ic caaue 191,531,281 192,415,956! Total_..__-- 191,531,281 192,415,956 





a After depreciation. b Represented by 2,059,168 no-par shares in 1939 
(2,059,062 shares in 1938). c Represented by 650,432 no-par shares in 
1939 and 650,468 no-par shares in 1938. e Includes reserve for Federal 


ncome taxes.—V. 149, p. 108 
Greyhound Corp.—£arnings— 
Consolidated Income Statement 
——6 Months———-._ 12 Monine 














Period Ended June 30— 939 3 193 
Operating revenues___........----- $24,073,397 $20,812,263 $53,087,918 
Operating expenses._.........-.-.- 18, A07 16, ,B47 807 ,698 
p GE TD Si 2,332,344 1,939,868 4,593,944 

Net operating revenue____...----. $3,740,646 $2,830,548 $11,686,275 
cn orompunone 232,489 387 ,906 374,029 
b Proportionate interests_-_-.....- ..- AAA 75, 
I neo wc cocsenese 38,240 67 ,602 167 ,046 

cee $4,086,591 $3,286,056 $12,302,566 
oe 125,742 97 377 289,376 
Amort. of intangible property __ ~~ -_- 227 855 225.938 456,108 
a a a eee 752.733 604,102 2,525,326 
RN RES SRE aE 30,804 27.9 

DE badhndnacisabe beens $2,949,457 $2,330,719 $8,953,335 
c Net income— 

SR ee oe $201,318 $197 393 $402 462 

cid cits mice Dutnie weiow 755,241 649,698 2,524,584 
d Net income applic. to stock of 

Geeyhound Corp. ..........-.- $1,992,897 $1,483,628 $6,026,290 


Capital stock, average number of 
shares outstanding: 


5% % pref. conver., (par $10)__-_- 327 ,253 327,253 327 ,253 
Common (no par)__._.....-.- .-- 2,690,681 2,675,122 2,682,838 
e Amount earned per share of com- 
eT RE SE ea aaa $0.71 $0.52 $2.18 
d Includes equity in net income of 
Pennsylvania Greyhound Lines 
Inc., % of the ny | stock o 
which is owned by the Greyhound 
es, et NN nn ww $227 ,763 $79,563 $787 ,580 
b In Earn- 


a Before income taxes of Rtg Motors & Supply Co. 
ings of subsidiary not consol., Exposition Greyhound, Inc 
to stocks of subsidiaries consol., held by public. 

e Based upon the average number of shares outstanding during the period. 


Income Statement Company Only 


ec Applicable 








Months———— M 
Period Ended June 30— 1939. 193 12 a9 
Income— Dividends. ........._____ $400 ,054 $473,277 $4,226,862 
PEL CULES CL bubebcbbbocwsiin 54,660 53 ,392 107 ,895 
0 Sea 11,223 1,037 66 530 
PB dwc coda décuwsine 730 811 1,077 
ee MN Cid db nndecidbscodnd $466 ,666 $528,518 402 365 
General expenses____.............. 167,751 138,307 - 353 B14 
Interest expenses___............_.. 5,791 ,503 13,398 
Federal income tax...............- 7,1 10,000 124,200 
Te EE. bt on peepecdphoantia $286 ,025 3377,707 $3,908,923 


x Of Eastern Greyhound Lines of New England (a division of Greyhound 
Corporation) . 
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Notes—No provision has been made for Federal surtax on undistributed 
profits in the six month periods. The provision for surtax applicable to the 
calendar year 1938 is included in the foregoing statements for the 12 months 


9. 

onthe foe ok E, -. the six months ended June 30, 1938 have been adjusted 
to reflect the applicable portion of year-end adjustments with respect to 
bus depreciation charges and amortization of intangible property, as 
explained in the annual report to stockholders for the year 1938.—V. 149, 
Page 1026. 

Great Southern Lumber Co.—Liquidating Dividends— 

Directors have declared a liquidating dividend of $3 per share in cash and 
one share of 5%% Gaylord Container Corp. stock for each 15 shares of this 
company’s stock, held both payable Aug. 15 to holders of record July 1.— 
V. 145, p. 2227. 

Greene Cananea Copper Co. (& Subs.)—Larnings— 








6 Months Ended June 30— 1939 1938 1937 
Operating inesmie. ... .-<.---02ee8e $1,046,893 $710,866 $1,523,601 
Dividends and miscell. income--.-.-.-.- 6,313 13 ,264 5,823 

| SEPT ee $1,053 ,206 $724,130 $1,529,424 
United States & Mexican inc. taxes— 

| SNE RE « eae 131,200 93 390 298 ,607 
2 BR era ae SF eee 
Prov. for deprec. & obsolescence - - - - 164,965 134,396 163 ,207 

a Consol. net income-_---_-.-.------ $755,539 $496,344 $1,067,610 
Earnings per share on 500,000 shares 

$1.51 $0.99 $2.14 


GREE CODE s kw cccesesecccnsunss 
a Without deduction for depletion.—V. 149, p. 109. 


Greenwich Water & Gas System, Inc. (& Subs.)— 
Earnings— 








12 Months Ended June 30— 1939 1938 
ONG CHINE... kc vc ndnde ctembbtttinencky dad $1,315,616 $1,304,146 
Operating expenses, maintenance and taxes_-_-.-_-- 635,344 607 ,849 
De Sa 68, 70,110 

a ee en $612,208 $626,187 
Interest, amortization of discount, &c., of subs... 140, 140,592 
pF a eee 11,185 12,066 
Interest, amortization of discount, &c., of Green- 

wich Water & Gas System, Inc...........-.-.-.- 276,421 288,041 

rn DOORS 8... «ashi nnimnisninmin dna aaeiae $183,959 $185,487 


—V. 148, p. 2898. 


Guggenheim & Co.— Accumulated Dividend— 

Company paid a dividend of $1.75 per share on account of accumulations 
on the ZA preferred stock on Aug. 15 to holders of record Aug 10. Div. 
of $1.75 was paid on May 15, March 15 and on Dec. 20 last, this latter the 
first payment made since May 15, 1938, when a regular quarterly dividend of 
like amount was distributed.—V. 148, p. 3066. 


Haverhill Gas Light Co.—Zarnings— 














Period End. July31—  1939—Month—1938 1939—12 Mos.—1938 
Operating revenues-.---_- 5,691 $44,569 $554,114 $569,184 
Oo Dicchhddkdbead 27,805 27,543 360,00 67 ,407 

aintenance.........- 2,547 ‘ 28,860 29,661 
ih ccbemeenndnks 7,792 7,038 87,976 87 ,607 

Net oper. revenues_-_. $7,547 $7,353 $77,277 $84,508 
Non-oper. income (net) - G:~ ‘eeeas 73 69 

Re $7,551 $7 353 $77,351 $84,578 
Retire. reserve accruals_ 2,917 2,917 35,000 35,000 

Gross income-_-_-_....- $4,634 $4,436 $42,351 $49,578 
Interest charges... ..- 41 12 996 2,083 

Net income... ......- $4,593 $4,311 $41,355 $47,495 
OL... .snacthencsaansoesstnaionh 39,312 39,312 


—V. 149, p. 577. 


Hewitt Rubber Corp.—Dividend Increased— 

Directors on Aug. 15 declared a dividend of 25 cents per share on the 
capital stock, par $5, payable Sept. 15 to holders of record Sept. 1. Pre- 
voy, ecules auancerty dividend of 10 cents per share were distributed. 
— sd , Pp. ° 


Hotel Lexington, Inc.—/nterest— 

Holders of the 4% income bonds will receive payment of 244% on Sept. 1, 
this amount having been voted by the board of directors. After 
effect to this payment the arrears of cumulative intereston these bonds w 
be reduced to 44 of 1%.—V. 148, p. 2428. 


Household Finance Corp. (& Subs.)—Zarnings— 


Period End. June 30— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Gross income from opers. $8,810,579 $9,001,053 $17,713,573 $18,096,161 
Operating expenses... -_-. 4,469,154 4,153,817 8,788,040 8,366,165 
Prov. for tosses on in- 























stalment notes receiv. 586,729 968,290 1,222,726 1,452,163 
Net income from opers $3,754,695 $3,878,947 $7,702,807 $8,277,833 
Other income credits... 3,998 10,091 11,742 16,558 
weeny pge=—=--- STB OG SHB SE TTL HR BRS 
v. for Fed. & Dom. : ; r 
mcome taxes. __..__. 696,080 790,900 1,318,129 1,481,076 
Federal. surtax on undis- 
oko. eee | dewtiedl | | aad 188,000 
SETA GE Free aa, Pe a ar rem 1,125 
Min. int. in earns of sub_ 3,351 4,104 3,817 4,517 
Net income... ...__. $2,961,484 $2,972,115 $6,150,283 $6,326,746 
Balance earned surplus 
at beginning of od. 8,577,970 6,901,239 7,989,546 6,147,285 
Seer 11,539,454 $9,873,354 $14,139.82 12,474,631 
Dividends—cash: . ° . . utes “A 
5% preferred stock... 450,000 450,000 900,000 899,930 
Common stock... ._. 1,474,329 1,433,8U8 3,624,703 3,584,555 
ee $9,615,125 $7,989,546 $9,615,125 $7,989,546 
Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Assets— 7 Liabilities— 3 3 
Cash on hand and Notes pay., banks.13,565,000 15,690,000 
in banks._..___ 7,300,825 8,567,102] Notes pay., empl., 
a Instal. notes rec_55,957,587 54,263,860 officers, & others 310,330 272,030 
Mees. FOO... O....  ceccce 2,680} Fed. & Dom. inc. 
Loans to employ. & cap. stk. taxes 1,627,566 1,882,601 
and officers. ___ 78,938 222,619} Dividends payable 962,065 941,892 
Other receiv., &c_ 40,657 30,817 | Miscell. liabilities - 53,285 47,877 
b Office equip. & Res. for Canadian 
improvements.. 476,017 527,972 exch. fluctuat'ns 69,598 44,359 
Res. for conting.. 500,000 500,000 
Min. int. in capital 
& surp. of a sub 33 226 29,115 
Pf. stk.($100 par) _18,000,000 18,000,000 
c Common stock __18,426,625 17,922,300 
Capital surplus... 691,205 295,332 
Earned surplus... 9,615,125 7,989,546 
, ——aerpeee 63,854,024 63,615,051 Th. «. } xine edd 63,854,024 63,615,051 





a After reserves for losses of $4,353,200 in 1939 and $3,871,947 in 1938. 
b After reserves for Copremeties and amortization of $462,562 in 1939 and 
$441,000 in 1938. ec Represented by 737,065 no par shares in 1939 and 
716,892 no par shares in 1938. 


Registers with SEC— 
See list given on first page of this department .—V. 148, p. 2589. 
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Hudson Motor Car Co.—1940 Prices Lower— 

Hudson prices for 1940 will start in the lowest price field, at $670, de- 
livered in Detroit, it was announced on Aug. 14 by this company. 

This new base price, for a Hudson Six coupe, is $25 lower than last year, 
and the 4-door sedan is priced at $763, which is $43 under the lowest priced 
4-door sedan offered for 1939. 

The new Hudson Super-Six 4-door sesan is $38 lower than the corre- 
spondi 1939 model. Prices of the Country Club series are also lower, 
and the Hudson Straight Eight on the 118-inch wheel base, new this year, 
will start at $860 delivered in Detroit, with a 2-door sedan at $918 and 
4-door sedan at $952. 

In every case these new low prices apply to cars with ter luxury, 
more power, improved economy and many new mechanical features. 

Hudson base prices, delivered in Detroit, are: Hudson Six, $670; Hudson 
Six DeLuxe, $745; Hudson Super-Six, $809; Hudson Eight, $860; Hudson 
ones. Club Six and Eight sedan, $1,018 and $1,118, respectively.—V. 

» Dp. 578. 


Hunter Steel Co.—T 0 Change Sinking Fund— 

A special meeting of preferred and common stockholders has been called 
for Oct. 2 to approve the substitution for the precens preferred stock sinking 
fund requirement of 10% of net earnings of a flat annual preferred stock 
sinking fund provision of $25,000 a year, or 20% of net earnings, whichever 
amount shall be the er, effective April 1, 1940. 

This gives effect to the contention of certain holders of large amounts 
of preferred stock that the proposed sale of the greater part of the Neville 
Island property to the Shenango Furnace Co. should not be completed 
without a greater —— fund provision for the preferred shares. ean- 
while, the meeting called to vote on sale of the Neville Island propery to 
Shenango Furnace has been adjourned from Aug. 15 to Aug. 18, 1939. 
Pittsburgh Coke & Iron Co., owner of 47% of the Hunter common stock, 

advised the management that if the sale is consummated it will vote its 
— —— ey ie favor of the amendment to the articles of incorporation. 
—Vv. > . 


Illinois Central RR.—Fares Reduced— 
This railroad announced on Aug. 12 first class round-trip fares would be 
cut 4 cent to 24% cents a mile in the Southeastern district, effective on 


Sept. 1. 

The district includes all of the United States south of the Ohio River 
and east of the Mississippi River. The rate now is 2}4 cents in all other 
districts.—V. 149, p. 879. . 

Independent (Subway) System of N. Y. City—Zarnings 

Period End. May31— —1939—Month—1938 1939—11 Mos.—1938 








Operating revenues__-.. $1,861,205 $1,574,033 $17,956,532 16,535,442 
Operating expenses _-- _- 1,291,986 1,226,565 13,597,859 13,219,286 
Income from ry. oper. . $569,219 $347.468 $4,358,673 $3,316,156 
Non-operating income. 1,252 1,359 14,068 10,708 
Excess of revs. over 
operating expenses. $570,471 $348,827 $4,372,741 $3,326,864 


—V. 149, p. 578. 


Indiana Harbor Belt RR.—LZarnings— 


Period End. June30— 1939—Month—1938 1939—6 Mos.—1938 
Railway oper. revenues. $870,317 oese noe $5,210,919 $4,080,532 

















Railway oper. expenses_ 518,175 3,416,566 3,031,225 
Net rev. fr.ry.opers. $352,142 $168,621 $1,794,353 $1,049,307 
Railway tax accruals--_-_ 72,363 34,290 465,338 337 ,859 
Eqpt. & jt. facil. rents_- 82,521 62,209 488,743 395,773 
Net ry. oper.income. $197,258 $72,122 $840,272 $315,675 
Other income... - 2,368 3,371 12,733 16,952 
Total income. --_-_-._-- $199,626 $75,493 $853 ,005 $332,627 
Miscell. deducts. fr. inc 8,782 3,300 24,457 8,632 
Total fixed charges - - - - - 36,747 36,856 221,389 223,510 

Net inc. after fixed 
charges........... $154,097 $35,337 $607 ,159 $90,485 
$2.02 $0.46 $7.99 $1.19 


Net inc. per sh. of stk. 
—V. 149, p. 415. 


Indiana RR.—Abandonment— 


The Interstate Commerce Commission on July 29 issued a certificate 
Ley ys (1) Abandonment by the Terre Haute Electric Co., Inc. 
and abandonment of operation by the Public Service Co. of Indiana an 
Bowman Elder, receiver, of Indiana RR. extending easterly from Terre 
Haute to Brazil Junction, asproximately 17.34 miles; (2) abandonment 
by the receiver of a line of railroad extending easterly from Brazil Junction 
to a connection with the tracks of the Indianapolis ilways, Inc., in the 
City of Indianapolis, approximately 52.43 miles; and (3) a donment of 
operation by the receiver of a line of railroad owned by the Indianapolis 
Railways, Inc., extending from the above-mentioned connection to certain 
amng od and freight terminals in the City of Indianapolis, approximately 
two miles, all in igo. Clay, Putnam, Hendricks, and Marion counties, 
Ind.—V. 147, Pp. 2534. 


Inland Power & Light Corp.— Sale of Securities Approved 
by SEC— 

The Securities and Exchange Commission has approved the sale by the 
trustee, Leonard 8. Florsheim , of $243 ,500 first mortgage 5% gold bonds of 
Michigan Public Service Co. to Employers Mutual Liability Co. of Wis- 
consin in the amount of $100,000. odern Woodmen of America in the 
amount of $136,000, and American United Life Insurance Co. in the amount 
of $7 ,500, at par and interest.—V. 149, p. 732. ; 


Interborough Rapid Transit Co.—Hearing Adjourned— 


The public hearing on the proposed Interborough Rapid Transit- 
Manhattan Ry. unification plan has been adjourned until Aug. 22. The 
adjournment was taken following conclusion by Chester W. Cuthell, special 
counsel for the Transit Commission, of his case in favor of the plan. 

It was indicated that by Aug. 22 the dissenting group of I. R. T. and 
Manhattan Railway security holders will have made available data amplify- 
ing their opposition to the plan's terms. 

n speaking of the dissenting groups, Charles Franklin, counsel for 
Manhattan Railway, stated that representitatives of Manhattan modified 
stock would not averse to any small increases in the prices allocated to 
i et unsecured 6% notes or to I. R. T. stock, “‘in order to bring them 
nto line.’’ 

He added, however, that if any ‘‘fantastic’’ increases were made in the 
prices allotted to the I. R. T. junior security holders, Manhattan would 
exercise its right to withdraw from the plan. ‘Our security holders have 
made a great sacrifice in accepting the city’s offer,"” Mr. Franklin said. 

Dwight F. Faulkner, chairman of the Faulkner Committee for I. R. T. 
unsecured 6% notes, asked Mr. Franklin what price he would consider as 
the proper one for these notes. At this point counsel to the Transit Com- 
mission interjected the remark that the matter could not be negotiated in 
such a fashion. 

Transit Commissioner M. Maldwin Fertig, defended the allocation 
outlined in the plan.—V. 149, p. 732. 


International Agricultural Corp.—Acquires Additional 
Shares of Union Potash— 


Corporation reports that on July 1 it had paid $800,000 for additional 
shares of common stock in the Union Potash & Chemical Co. and thereby 
became owner of 275,763 of the 525,263 common shares and 4,421 of the 
8,421 preferred shares, or 52}4% of the voting power.—V. 148, p. 2746. 


International Mercantile Marine Co.—Obituary— 

Philip A. 8. Franklin, for many years one of the country’s outstanding 
shipping men, died at his home on Ass 14, after a brief illness. Mr. Franklin 
was n Feb. 1, 1871, at Ashland, Md. 

In 1916 Mr. Franklin became Vice-President of this company and 
President in 1921. He ered this position to his son John in 1936, and 


surrend 
became Chairman of the Board.—V. 149, p. 578. 
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Interchemical Corp.—Consolidated Balance Sheet June 30 








1939 1938 1939 1938 
A ssets— $ Liabilities— $s 

OB ivinticestintieeitiie 2,188,814 1,675,410]a Common stock__ 2,896,180 2,896,180 

Notes & accoun Preferred stock... 6,517,400 6,604,700 

receivable______ 2,646,079 2,224,663] Accounts payable. 716,86 662,008 

Mdse. inventories. 4,503,470 4,713,994] Customers’ deps.. 157,844 136,600 

Misc. investments ,700 879,765] Acer. liab.&comm 336,262 162,217 

Due from officers_ 39,359 78,803} Other curr. liabil.. 252,678 252,621 
b Fixed assets._._. 5,944,680 5,988,465] 10-year 414% s. f. 

Patents, goodwill, debs. (curr.)... 200,000 200,000 

BS ivieinin ccna 1 1] Divs. payable.___ 97,761 99,070 
Unamort. portion Res. for Federal, 

of purchases ____ 28,466 63,215 &c., taxes...... 321,941 258,868 
Devel.exp.ofsub. 273,075 _____- 10-year 44% s. f. 

Prepaid exps., &e. 288,370 440,418] debentures--__-_- 2,100,000 2,300,000 
Notes & contr. ob- 

ligations payable 10,000 50,000 
Ist mtge. 6% cum. 

inc. bds. ofsub. 500,000 i 

Reserves. ....--.-. 229,859 178,174 

Capital surplus... 947,250 938,968 

Earned surplus... 1,485,970 825,327 

» Ep 16,770,014 16,064,735 Te a i os 16,770,014 16,064,735 





and eaonnents alter deducting ttecrte for deprecation of i,015 925 
pment, after uc reserve for reciation o d f n 
1939 and $3,160,363 in 1938. ° “ es we 
The income statement for the six months ended June 30 was published 
in V. 149, p. 1027. 


International Nickel Co. of Canada, Ltd.—Consol. 
Balance Sheet— 
[Stated for convenience in terms of United States currency] 





Assets— June 30 1939 Dec. 31 1938 
Se POs nccadccet..ecsdadeeduntehonee $158,278,002 $158,350,836 
fA LAG IN AE NE 938, 928 691 
Securities held against retirement system reserve 14,819,061 14,106,323 
yn RSE IIE UR 6 SPIEL Dae 33,139,852 32,141,057 
Accounts and notes receivable_.........._-.-. 4 837 6, p41 
a a se. 304,018 566 
Coc eine hain bck énaicnnk keel waldenba 39,215,228 40,422,819 
Insurance and other prepaid items____.......- 324,970 305,428 

5 i. Pee $254 924,668 $253 ,076,263 

Liahilities— 
7% cumulative preferred stock.__._....-.-..- $27,627,825 $27,627,825 
PURINE BU ds cccnbtudiosescabandbana 60,766 ,7 »766,771 
Accounts payable and pay rolis____._....-.-.-. 6,523,748 5,204,948 
ROE Ge SENG U4. 2 oo heeds dncandieobbe 7,227,502 9,946,845 
Preferred dividend payable Aug. 1, 1939____.-- 475 483 475 
Retirement system reserve__.........-------- 14,920,938 14,108,724 
pe ee ee ee oe 00 ,057 90,1 
Insurance, contengent and other reserves_ __--__ 1,979,637 1,981,120 
CE Sc in dcccnke stir neds adebe hen o ’ é ,500 
We COT a VedveccedcddbdbvecnneGUanibac 74,488,215 72,259,896 





QO . 0 oo cescbtsbcndcds stbhansctadaee $254 924,668 $253 ,076,263 

x After reserve for depreciation and Gopiotien of $60 436,141 in 1939 and 
$56,754,887 in 1938. y Represented by 14,584,025 no par shares. 

The income statement for the 3 and 6 months ended June 30 was pub- 
lished in V. 149, p. 1027. 


International Paper Co.—Refunds Notes— 

It was announced Ane. 16 that the company has completed arrangements 
with the Chase National Bank of the City of New York, the First National 
Bank of Boston and Bankers Trust Co. for refundi both issues of its 
secured sinking fund notes, due in 1940 and 1941 respectively, by a new issue 
to the same banks of $13,000,000 secured notes. The new notes mature 
serially in varying amounts at six month intervals from Dec. 30, 1939, 
through Dec. 30, 1944. Interest rates vary from 1% % on the first matur- 
ity to 44% on the last two maturities, averaging about 3.75% over the 
life of the issue.—V. 148, DPD. 8. 


International Paper & Power Co. (& Subs.)—Farns.— 
excluding International Hydro-Electric System and Subsidiaries] 
eriod End. June 30— 1939—3 Mos.—1938 19396 Mos.—1938 
Gross sales, less returns, 
allowances and disct..$25,903,518 $22,557,434 $53,106,138 $45,204,798 











Other income, net. ~~ -~-- 272,695 231,273 581,94 83,204 

Tete. dn caaceascsene $26,176,213 $22,788,707 $52,690,078 $45,687,992 
Cost of sales... ...----. 18,710,315 16,565,492 37,855,864 32,976,693 
Outward freight and 

delivery expenses._._.. 3,370,538 2,810,054 6,787,510 5,476,632 
Selling, general and ad- 

ministrative ex . 1,466,574 1,385,910 2,858,639 2,721,287 
Prov. for doubtful accts. 153,425 152,757 306,478 304,919 

Balance... .-~--.-.- $2,475,361 $1,874,494 $4,881,588 $4,208,463 
Interest on funded debt - 844,448 910,320 1,715,301 1,792,978 
Interest on other debt-- 330 6,110 608 8,502 
Amortiz. of debt disc. 

and expense. ...--.-- 93 437 96,617 186,876 193 ,969 
Depreciation - .-------- 1,180,583 1,089,644 2,347,884 2,153,094 
Depletion. .--.-.-------- 203 ,893 241,100 372,987 420,716 
Prov. for income taxes - - 57,408 88,850 132,546 303 ,808 
x Dividends --..-------- 17,522 18,033 35,218 36,512 

Wet profit......<-<<-- $77,740 loss$576,181 $90,168 logs$701,116 
x Accrued but not being currently paid on preferred stocks of subsidiaries. 


—V. 148, p. 3069. 


lowa Public Service Co.—Bonds Called— 

All of the outstanding first mortgage gold bonds 5% series due 1957 have 
been called for redemption on Sept. 11 at 104 and accrued interest. 

All of the outstanding first mortgage gold bonds, 54 % series due 1959, 
have been called for redemption on Sept. 11 at 103 and accrued interest. 

Payment will be made on both issues at the City National Bank & Trust 

. of Chicago. 
OS, Saaaee may, at their option surrender any of the above bonds 
with all unmatured interest coupons attached, at any time prior to the 
redemption date, at the place above set forth, and receive the full redemption 
price of such bonds together with accrued interest to Sept. 11, 1939. 


12 Months Ended June 30— 1939 1938 
FORMED. 2 «oo pnccecasocesescenscuse $4,767,935 $4,602,067 
Operating revenues 1g: 33 er 











Non-operating revenues (net) ........-.--.-.--.-- 80 

TPE napeccasascaweginesecans $4.787,.315 $4,641,072 
qu aa pe Neh pio eo an Wt 1,918:741 °2'026;932 
SD. i nmimbiines tbehe Senehneoneueal 252,300 272,025 
Provision for deprec. and (or) retirement reserve- 571,889 512,277 
ees COREE. Lp dk nncdneereccesonesdabenonee 417,121 405,482 
Federal and State income taxes...........-...-- 92,216 58,216 
i i. ons onammecntensengbeee $1,535,046 $1,366,140 
PR ah peebeamabe sabes 849.597 ‘845,792 

Interest on unfunded debt.-......---.--------. 9,513 J 
Amort. of bond discount and expenses.........-. 38,654 38,894 
Interest charged to construction. .............-.. Cri ,224 Cr44,174 
Wak MIGING.... cocccceescsncnsesdensqusenssce $638.506 $517,602 


—V. 149, p. 1027. 


Investors Distribution Shares, Inc.—/nitial Dividend— 
Directors of this company, a new investment company of the mutual 
type, on Aug. 1] declared its initial quarterly cash distribution of 10 cents 
per share, payable Sept. 15, to stock of record Aug. 31. Investors Dis- 
tribution Shares, which started o tions on June 1, is unique in the 


investment company field, according to Cedric H. Smith, President, in 
that its major effort is directed toward produ — income rather than 
es Payment to stock- 


profits and also because the company's charter req 
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holders of a r lar stipulated cash distribution each quarter. The com- 
pany has iavenanents in common stocks, preferred stocks and bonds of 
30 


erent corporations, the current return on which is in excess of 6%. 
—V. 148, p. 3069. 

Italo Petroleum Corp.—To Reorganize— 

Special meeting of holders of record Aug. 21 of common and preferred 
eiedin bes been called for oa. 11 to vote on re of reorganization into 
Westates Petroleum Corp. Hearing on plan will be conducted here before 
California Corporati»n Commissioner on Aug. 28. 

Italo management reports tentative negotiations for absorption of Indian 
Petroleum Co. and others with which Italo is now jointly engaged, with 
take overs contemplated on share exchange basis. It is also announced 
negotiations are pending for funding of liabilities and obligations by 10-year 
amortized loan of net less than $1,000,000.—V. 144, p. 777. 


Jewel Tea Co., Inc.—Earnings— 




















Weeks Ended— July 15°39 July 16, °38 July 17,°37 July 11, °36 
Na sales._-----.--.--$13, 58.076 $12,773,166 $12,387,736 $10-600,768 
f les, € , de- 
— eS * inch ded 11,560,939 11,131,399 10,698,324 8,987 350 
Oo ti ofit..... $1,497,137 $1,641,767 $1,689,412 $1,613,418 
Cuber nestle. a oe 141,217 151,099 148,310 115,486 
Total income.._----- "$1,638,354 $1,792,866 $1,837,722 $1,728,904 
Rawr ved fer taxes_.... 611,165 593 ,041 542,451 460,080 
Other reserves -_.-.---.-- 307 ,353 506.3 528,199 392,973 
F Weterett...-sceccs- $719,836 $693 522 $767 ,074 $875,851 
Previous surplus....... 2,702,412 2,618,479 2,410,674 2,334,986 
# Total surplus____..-.-. $3,422,248 $3,312,001 $3,177,747. $3,210,837 
Cosumen sheseeees. -oe 1,112,582 830,622 827 ,832 681,278 
Adjust aris. from sale o 
ion stk.toemployees Cr40,143 Cr28,779 Cr50 ,524 Cr46 912 
Profit & loss surplus_. $2,349,808 $2,510,158 $2,400,439 $2,576,472 
Earns. per sh. on 280, 
(no par) shares_.-.-- $2.57 $2.48 $2 74 13 


—V. 149. p. 879. 
Kansas City Public Service Co.—LZarning>— 
Period End. July 31— 1939—Month—1938 1939—12 Mos —1938 
Total oper. revenues.... $478,213 $501,420 $6333 854 $6,615 827 
Operating expenses - - -. 414,311 435,808 5155926 5,384,501 














(Net oper. revenue..... $63,902 $65,613 $1 177.927 $1 231,326 
General taxes......--.-- 22,095 22,771 252,582 257 ,454 
Social security taxes. - ~~. 9,874 10,318 122,041 112,944 

Operating income - --- $31,932 $32,523 $803 303 $860 ,928 
Non-operating income - - 73 136 3,270 3,135 

Gross income_...-.--. 2,005 $32 659 806 ,57 4 $864,063 
Int. on funded debt - --- 40,146 40 381 482,183 487 730 
Other fixed charges. ..-.. 7,329 8,260 85,541 79,104 
Depreciation - ...- dabas 68,705 70,806 840,881 857 ,662 

Net deficit... ..<.<<<< $84,174 $86,786 $602 031 $560 434 


—V. 149, p. 579. 
Kansas City Southern Ry.—Rail Unification— 


The unification program of Kansas City Southern & Louisiana & Arkan- 
sas roads was completed Aug. 12 when through an interchange of cor- 
porate officers and directors the executive and operating departments were 
unified and a single executive board was elected to manage both railroads. 

At meetings ofthe Board Aug. 12 C. Peter Couch, President of Louisiana 
& Arkansas Ry., was elected President of Kansas City Southern Ry., 
succeeding Harvey C. Couch, who resigned as President of Kansas City 
Southern, but remained as Chairman of the Board. Harvey Couch was 
elected Chairman of the Board of Louisiana & Arkansas, a position which 
has been vacant since the senior Couch resigned to take over the manage- 
ment of the Kansas City Southern. William N. Deramus, executive Vice- 
President of the Kansas City Southern, was elected Vice-President of the 

ae A., retaining his position with Kansas City Southern. 

Other interchanges in the directorates were made as follows: George 
Schnitzer of Shreveport, La., Vice-President of the L. & A., was elected 
Vice-President of K. C. S. Edward G. Bennett of Ogden, Utah, resigned 
as a director of K. C. S. and was elected a director of L. & A. Peter 
Couch was elected to the K. C. S. Board, filling the Bennett vacancy, 
Thomas L. James of Ruston, La., was elected a director of L. & A. as 
was Crosby Kemper of Kansas City. 

All of the elections and appointments made at the meetings are subject 
to the approval of the Interstate Commerce Commission. 


Earnings for Month of July and Year to Da@ 
Period End. July 31— 1939—Month—1938 1939-7 Mos.—1938 











1 

Railway oper. revs-_---- $1,080,780 $1,102,672 $7,362,611 $7,732,817 
Railway oper. expenses - 675,617 695,401 4,682,614 4,934,558 
Netrev.fromry.oper. $405,164 $407,271 $2,679,997 $2,798,259 

Railway tax accruals__- 99,000 02,000 693 ,00 722, 
Railway oper. income $306,164 $305,271 $1,968,997 $2,076,259 
Fqup. rents (net)... 31,911 36,874 237 054 299,984 
Joint facility rents (net) 13,505 12,617 73 343 60,345 
et railway oper.inc. $260,747 $255,780 $1,676,600 $1,715,930 


—V. 149, p. 579. 


(Julius) Kayser & Co.—Dividend— 

Directors on Aug. 15 declared a dividend of 50 cents per share on the 
common stock, par $25, payable Sept. 11 to holders of record Aug. 28. 
This compares with 30 cents paid on June 20 and on May 15, last, and a 
dividend of 40 cents was paid on Feh. 15, last, this latter being the firsc 
dividend paid since Feb. 15, 1938 when 25 cents per share was distributed; 
previously regular quarterly dividends of 50 cents per share were paid. 

Of the current dividend 25 cents is for the current quarter and 25 cents 
is from the earnings of the year ended June 30, 1939.—V. 148, p. 3379. 


Kaufmann Department Stores, Inc.—Farnings— 


6 Months Ended June 30— 1939 1938 
ihe no nnn an atiwisin » itinatiml $11,700,079 $11,480,655 
Cost of merchandise sold, buying, advertising and 

















I Te os ce koais 8,563,900 8,445,873 
Selling, general and administrative expenses... ~~~ 2,195,604 2,170,360 
Depreciation of buildings._..................-- 88,99. 88,895 
Taxes (other than Federal and State income taxes) _ 323,104 341,156 

EES ST En, re greet ae ee $528,476 $434,372 
II TO ee nee one 34,515 36,640 
ag a BZ $562,991 $471,012 
| 2 GPRS Spe greegeped 10,360 20,270 

i EM s ok xcteeesecbbiindedalene 87,611 92,049 
dg gS aes etapa f 495 26,779 
po RE SR PR eee erat et $437 525 $331,914 
Earned surplus balance, Jan. 1........___._____ 11,083,745 10,787,469 

Dt Miihttidehtitntch as vearanabadhaseninéibon’s d ‘ 119, 
Premium on stock purchased (net)_......_______ oun $31 200 S112 
Preferred stock dividends. _..............._____ 8,366 17,728 
Preference stock dividends. -.................. ee >. 
Common vi péaeeggudegéaGaddedded 141,616 282,932 

Mtbecnnntuecabpnedaotecouln $11,121,726 $10,818,474 


Note—No provision is necessary for Federal excess profits tax in either 
year. 
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Comparative Balance Sheet June 30 











1939 1938 | 1939 1938 
Assets— $ » Liabilities— $ $ 
Cash in banks and Notes pay. to bks_. 2,000,000 1,500,000 
~~ pe 955,911 796,827 | Instal. note pay. to 
Notes & accounts bank, due April 
receivable __.--- 4,108,730 4,073,000) %, 1600......... -..-.-- 300,000 
Inventories ____-- 3,942,026 4,050,460} Accounts payable. 751,164 527,033 
Prepaid ins., &c.. 133,497 127,812| Acets. payable, 
Invest. in stocks, mdse.intransit. 103,410 135,917 
bonds, &c., at Acer. liab., inel. 
cost or less... _- 131,798 126,549 Fed. & State inc. 
Outside properties tax reserves._... 536,113 642,696 
at cost, less res Divs. on com. stk. 
for depreciation. 319,411 335,173 payable in July. 73,640 141,466 
Land at cost_-_--- 2,674,855 2,674,855) Instal. note pay. to 
Bullidings at cost, bank, due April 
less res. for depr. 4,209,951 4,388,040] 1, 1940........  -.---- 300,000 
Mach’'y & fixtures, Res. for insurance 
less reserve__.__ 1 1 & contingencies. 123,919 121,004 
Autos., less res’ve_ 1 1|7% cum. pref. stk. e 
Goodwill _....... 5,500,000 5,500,000 Ses 506,200 
Common stock 
($12.50 par)....  ------ 7,080,788 
5% cum. pref’ce 
stock ($100 par) 5,840,757 -..... 
Com. stk. ($1 par) 566,462 -—-_. .. 
Paid-in surplus, re- 
sult’g fr. change 
in cap. structure 853,989 -—______ 
Earned surplus___11,121,726 10,818,474 
eee 21,971,179 22,073,578 RUE educisoiuced 21,971,179 22,073,578 


—V. 149, p. 416. 


Keith-Albee-Orpheum Corp. (& Subs.)—Larnings— 
26 Weeks Ended— July 1,’39 July2,’38 July3,’37 June 27,'36 





Profit before prov. for 

deprec. & inc. taxes.. $1,036,703 $882,665 $1,204,571 $896 698 
Depreciation ---...---- 370,381 393 ,987 393 4 364,935 
Prov. for income taxes--. 140,412 00,484 123,952 107,190 

Net profit after all 

OT eee a $525,909 $388,194 x$687,190 x$424,573 
Per share on the 64,304 

shs. 7% cum. pf. stk... $8.18 $6.04 $10.69 $6.60 


x Before provision for surtax on undistributed profits. 

For the 52 weeks ended July 1, 1939, the company and subsidiary com- 

nies show a net profit of $1,134,711 after all charges. This is equal to 
17.65 per share on the 64,304 shares of 7% cumulative convertible pre- 


ferred stock.—V. 149, p. 733. 


(B. F.) Keith Corp. (& Subs.)—Zarnings— 
26 Weeks Ended— July 1,'39 July 2,'38 July3,’37 June 27,'36 





Profit before prov. for 
deprec. & inc. taxes._. $679,100 $594,766 $889 ,887 $710,441 
Depreciatirn_.-_..-.-- 263 088 281,113 292,110 284,730 
Provision rinc. taxes_. 83,125 59,115 84,050 74,125 
Net profit after all 
COTO... cicecs nats $332,887 $254,538 «$513,727 $351,586 


x Does not include any charge for surtax on undistributed earnings. 
For the 52 weeks ended July 1, 1939, the company and subsidiary cos. 
show a net profit of $830,360 after all charges.—V. 148, p. 2591. 


Kentucky Power & Light Co.—Earnings— 














Period End. June30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues_ ---. $173 ,686 $159,345 $710,131 $668 ,062 
Oper. exps. & taxes ---- 131,419 123,441 538, 511,688 

Net oper. income - ---. $42,267 $35,904 $171,131 $156,374 
Other income (net).....  --.---. 1,954 Dr2,206 3,290 

Gross income ._....-.- $42,267 $37 ,857 $168,925 $159 ,663 
Int. & other deductions. 36,570 37,211 146,812 150,437 

Net income ---_-..--.- $5,697 $645 $22,113 $9,226 


—V. 148, p. 3225. 
Keystone Public Service Co. (& Subs.)—Larnings— 


12 Months Ended June 30— 1939 1938 
$1,333,323 $1,334,248 
679,941 618 332 














RU ee Serre aes 
Operating expenses____. VERE EA os PF 
an i oe 72,249 59.730 
Provision for retirements... .. onc cecccccccs 74,638 5,13 
I I i a a a 35,941 37.716 
Liana riatsirrtess eg: MERE RE 103 ,O87 114,979 
IY Te ik eaten $367 466 $407 ,361 
EE a 2s, 2, awn anise mendes aie ith daeesatk 45,524 34,153 
ee ee ee $412,990 $441,514 
Interest on long-term debt_____...........-..-- 200 ,000 ,000 
SY Ns ins patna en onaiiniee <n pannkebine xin 7.355 29 ,023 
Amortization of debt discount and expense... -_____ 6,372 6,372 
UU INDIR. set iinsedt Aide Stn onindtold thguaniy anal cctaal Maan main $199 263 $206,119 
Dividends on preferred stock__............-.-.- 33 429 33 429 
SD «. a::a:tes = nic Gite dew elan co natin ta eens ea $165,834 $172,690 


—V. 149, p. 416. 
(G. R.) Kinney Co., Inc. (& Subs.)—Zarnings— 








6 Mos. End. June30— 1939 1938 1937 1936 
ON Re Be $7,221,975 $6,663,997 $7,725,435 $6,776,797 
Costs & oper. expenses.. 6,826,669 6,453,676 7,329,774 6,509,241 

Operating profit_.... $395,306 $210,321 $395,661 $267 556 
Miscell. charges (net)... 37.896 33.975 45,503 51,736 
RR IE 24,770 27.990 29,91 39,955 
, © Sree 107,785 99,918 106,721 50,712 
x Depreciation & amort. 139,618 123 ,523 130,764 116,211 
Prov. for Fed. inc. tax... a. | ahs. nesaen....  eunioa 

aa $67,238 loss$75,085 $82,763 $8,942 


x Including expenditures on lasts, patterns and dies written off in lieu of 








depreciation. 
Consolidated Balance Sheet June 30 
Assets— 1939 1938 . Liabilities— 1939 1938 
Gina sesiccinss $520,641 $487,499| Notes pay., banks $575,000 $680,000 
Accts., receiv ., less Acets. pay.,trade. 614,365 663 ,050 
reserve._______ 132,547 130,889 | Accrued & miscell. 
Merchandise. ___ 3,566,612 3,462,547 Habilities __.. 310,799 225,589 
Prepaid exps., &c. 178,443 163,306| Prior pref. div. 
Other inv ., less res. 50,000 50,000 payable _....--. | By eee 
Cash surr. value Fed.taxes on inc. . 38,926 28,041 
lifeinsurance... 192,709 165,939} Real est. mtges. 
Fixed assets, less | 140,000 140,000 
deprec. & amort. 1,414,970 1,468,946) Gold notes outst’g 453,200 461,200 
Lasts, pats., dies, $5 pr. pref. stock 
trade marks & (nl par)_.....-- 3,120,350 3,117,867 
goodwill_._____ 3 3)$8 pref. stock (no 
aay: 183 ,600 185,500 
Com. stk. ($1 par) 200,332 200 294 
Capital surplus... 122,886 123,524 
Cap.surp. approp. 353 353 
surplus... 264,898 103,711 
Rs one di mitten $6,055,926 $5,929,129! Total.....-.... $6,055,926 $5,929,129 





—V. 149, p. 734. 
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Keystone Steel & Wire Co.—15-Cent Dividend— 

Directors on Aug. 15 declared a dividend of 15 cents per share on the 
common stock, no par value, payable Sept. 15 to holders of record Aug. 31. 
Like amount was paid on June 15, last and compares with 20 cents paid on 
Apri. 15 last; dividends of 10 cents paid on Feb. 1, last and on Nov. 1, 1938; 
40 cents paid on June 27, 1938; 15 cents paid on April 15, 1938; 25 cents 
Paid on Nov. 1, 1937; 15 cents on Aug. 2, May 1 and on Feb. 1, 1937, 
and dividends of 50 cents per share paid on this class of stock on Nov. 1 
and on Aug. 1, 1936.—V. 149, p. 1028. 


Kimber-Clark Corp.—E£rtra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
both payable Oct. 2 to holders of record Sept. 12. Like amounts were 
Paid on July 1, last.—V. 149, p. 734. 


Lessings, Inc.—Earnings— 














6 Mos. End. June 30— 1939 1938 1937 1936 
eye at AR li $168,985 $177,626 $196,156 $193,680 
Cost of sales, operation 

and general expenses. y165,826 170,994 180,474 178,432 
Other income_--_-_-_- _- 1,224 1,227 327 1,536 
Prov. for income taxes -_ 925 1,498 3,000 2,929 

Net inc. for surplus- -- $3,458 $6,362 $14,010 $13,855 
Balance Jan. 1_._...--- 45,378 55,826 55,180 56,856 
ee ee a , BO... aceemn.. Jeena -.- renee 105 

Total surplus -_-__.._--. $48 ,836 $62,188 $69,189 $70,816 
Dividends paid _______- 4,409 9,000 9,000 9,005 
Miscellaneous debits _-_-_ —.° aa. «aman .-. ohne 

Balance, June 30_---- $44,199 $53,188 $60,189 $61,810 
Shares capital stock out- 

standing (par $1)---- 90,000 90,000 90,000 x30,519 
Earnings per share __-_-_-_ $0.04 $0.07 $0.15 $0.45 

x Par $5. y Includes depreciation of $4,832 on fixed assets. 

Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 

Ris ct ns aneane $20,633 $23,468 | Accts. payable and 
Accts. receivable __ sll 1,015|. acer’d expenses. $13,595 $13,819 
Notes rec., secured 650 1,310] Federal and State 
Sundry debtors-___ ee a tax reserve ____- 1,628 3,707 
Ace’d int. receiv__ 76 334 | Capital stock __--_. 88,173 90,000 
Inventories _____- 10,421 10,653 | Surplus._....__-- 44,199 53,188 
Prep’d insur., rent, 

tazes, &¢...... 2,189 3,161 
Notes rec., not cur. 925 1,525 
Marketable securs. 25,500 25,695 
x Land, bidgs.., fix- 

ture & auto eqt_ 85,858 93,552 
Goodwill & leases _ 1 

0 $147,595 $160,714 , «ss re $147,595 $160,714 





x After reserve for depreciation of $140,830 in 1939 and $134,248 in 1938. 
—V. 148, p. 3225. 


Lehigh Power Securities Corp.—Liquidation, &c.— 


In connection with the approval of the issuance of securities by the 
Pennsylvania Power & Light Co. (see offering in V. 149, p. 1033) the 
——- and Exchange Commission in its findings and opinion has the 

owing: 

It is planned to liquidate Lehigh and thereby eliminate it as an inter- 
mediate holding company in the National Power & Light Co. holding 
company system. Though this dissolution is not pursuant to a plan under 
Section 11 (e) nor to an order of this Commission under Section 11 (b) of the 
Act, it is significant that this dissolution will eliminate a situation under 
which Electric Bond & Share Co. has a subsidiary (National) which itself 
has a subsidiary (Lehigh) which is a holding company as defined in the Act. 

The liquidation plan for Lehigh provides for the ocquanaer by it of all 
of its outstanding $6 preferred stock and common stock. All the $6 pref. 
stock (129,769 shares) is now owned by National which company will 
surrender it for cancellation. National also owns 2,927,590 shares of com- 
mon stock of Lehigh which is all the Lehigh common stock outstanding, 
except 690 shares which is publicly held. National will surrender the 
common stock for cancellation and provision will be made to pay the holders 
of the 690 publicly held shares (a) $50 in cash for each share of Lehigh com- 
mon stock or (b) one share of common stock of Pennsylvania Power & Light 
Co. and one share of common stock of Lehigh Valley Transit Co., also a sub- 
sidiary of Lehigh. In order that the ——- of the 690 publicly held 
shares should not delay the liquidation of Lehigh, it is planned to distribute 
to National! all of Lehigh’'s assets charged with such liabilities of Lehigh as 
cannot be discharged prior to the date of such distribution as soon as prac- 
ticable; payment for the publicly held Lehigh common stock will then be 
made by National on behalf of Lehigh. 

In order to liquidate Lehigh it will be necessary to make provision for the 
outstanding obligations of high. It is planned that Lehigh will redeem 
at 110% and int., its outstanding $23 ,.840,000 6% gold debentures, series A 
due Feb. 1, 2026. These debentures are all publiel held. The funds for 
this redemption at 110 will be obtained by virtue of Pennsylvania's redemp- 
tion of its $10,000,000 6% gold debentures, series A, due 1950 now owned 
by Lehigh and the purchase by Pennsylvania from Lehigh of $19,000,000 
first mortgage bonds, 44% series due 1981, of Pennsylvania at 93% of the 
principal amount thereof. 

Following the redemption of Lehigh’s outstanding debentures its only 
funded debt outstanding in the hands of the public, as at July 26. 1939, 
will be $418,500 Lancaster County Railway & Light Co. 5% collateral 
trust mortgage gold bonds due 1951. There are pledged under this issue 
$530,000 of certain municipal securities with a market value as at the same 
date of $620,650. These bonds are non-callable. The liability on these 
bonds, subject to the underlying collateral, is to be assumed by National 
as an incident to its acquisition of the assets of Lehigh subject to all un- 
discharged liabilities at the date of the acquisition. 

The securities to be acquired by National from Lehigh, consisting largel 
of securities of subsidiaries, will be received as a total liquidating dividend. 
Such acquisition is therefore exempt from the provisions of Section 9 (a) of 
the Act by virtue of the provisions of Rule U-9 C-3 (5). 

Prior to the liquidation of Lehigh, it will declare a dividend of approxi- 
mately $1.75 per share on its outstanding common stock, such dividends 
to be paid from earned surplus. National will not use for dividends an 
of the amount received as a result of this dividend declaration by Lehigh 
for it has agreed that our order may be conditioned as follows: 

That, except as the Commission may by order, or orders, from time to 
time, permit, any surplus of the applicant created by the declaration of any 
dividend by Leh gh Power Securities Corp. after Aug. 1, 1939 as an incident 
to the liquidation of Power Securities Corp., shall not be used by the 
applicant for the declaration of dividends on its common stock or preferred 

(except dividends in liquidation), but said surplus shail be available 
for any other purposes consistent with this Commission's Uniform System 
of Accounts for Public Utility Holding Companies. 

The amount of the dividend has not yet been determined but it 
is expected that it will not tly differ from $1.75 per share. The amount 
of the dividend will be set finally in order that the assets of Lehigh may go 
over to National at approximately the same amount at which National now 

¢s its investments in gh. 

In this connection it is to be noted that National's investment in om gly 

and common stock at May 31, 1939, was carri at 

,054,812.88. National plans to take over —— investments in an 

will approximately equal the ledger ue of its present invest- 
. Accordingly it proposes to the ledger value of the 
acquired from Lehigh at May 31, 1939, at $79,635,085. 
The underlying book value of the securities acquired, however, as of the 
same date was only $32,562,950. Therefore, pursuant to Section 15 of the 
Act and Section 8C of the Uniform System Accounts for Public Utility 
Holding Companies we shall reserve jurisdiction as to the accounti 
entries to be made on the books of National regarding the manner in which 
the accounts of National shall reflect this transaction. Subject to this 
reservation, the applications of National under Rule U-12D-1 and Rule 
U-12F-1 regardi the surrender for cancellation of the preferred and 
common stock of Lehigh now owned by National will be approved and the 


application of nt to the same ies for the er of its 
assets 


pursua 
including securities to National will be approved.—V. 149. p. 580. 
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Debentures Called— 
Corporation's 6% gold debentures, series A due Feb. 1, 2026, have been 
called for redemption on Sept. 11, 1939, at 110% and accrued interest 
to Sept. 11, 1939. The holders of the debentures may obtain the full 
redemption price including accrued interest to Sept. 11, 1939, upon sur- 
render of their debentures at the a om office of Guaranty Trust Co. 
¥ ry rose 140 Broadway, N. Y. City, on and after Aug. 14, 1939.— 
® , D. . 


Lexington Water Power Co. (& Subs.)—Zarnings— 


12 Months Ended June 30— 1939 1938 
8 SRE Seer ee $1 pa EU $1 OF oes 











Opera Gkeemees........ 2. ecaccaccnsoun 377 ,822 
NE en ee ae 12,359 16,009 
Provision for retirements__________.--__----__--_- 188,000 188 ,000 
Pomerel tnoomie e60ee............-...-. ce<. cece ; 91,487 
Rca pia RIE Se CIE IE CoRR I re 285,350 304,133 

Oparnting Meets... gcc sé hie Kccccnsesuncis $881,705 $935,311 
CU i ee ae 21,974 1,890 

PEE SEE eee eee $903 ,679 $937 ,201 
Interest on lst mortgage bonds___._.._._______- 561,759 567 ,65 
Interest on other long-term debt______.___----_-_ 185,064 202 ,526 
CO ON 8. es ee ee 53 ,650 39,836 
Amortization of debt discount and expense_ - _- ___ 5,860 37,166 

Se oo eee $67 346 $90,015 
—V. 148, p. 3226. 


Link-Belt Co. (& Subs.)—EZarnings— 

Period End. June 30— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Sales to customers _-_ __- $10,288,326 $9,577,052 $19,229,357 $23,057,100 
x Cost of sales......__- 9,849,939 9,240,466 17,970,601 20,721,187 














Net profit on sales__. $438,387 $336,586 $1,258,756 $2,335,913 
Other income_______ ~~ 138,377 180,195 59,928 399,393 
Total income________ $576,763 $516,781 $1,518,684 $2,735,306 
Sundry charges to inc___ 57,154 72,4: 140,832 263 ,313 
Federal tax estimate____ 77,130 61,995 211,684 595,853 
Net credit tosurp_... $442,479 $382,352 $1,166,168 $1,876,140 
Earns per share common $0.49 $0.41 $1.39 $2.46 
x Deprec. (incl. above). $211,625 $199,391 $429,661 $367 ,434 


Note—During the period company acquired, ‘as of Jan. 1, 1939, all of 
the outstanding stock of 8 er Machinery Corp., an lowa corporation. 
Income and expenses for the six months ended June 30, 1939 have been 
included in the consolidated income account. 


Consolidated Balance Sheet June 30 








1939 1938 1939 1939 
Assets— $ $ Liabilities— $ 3 
ERS es 3,270,861 4,181,590} Accounts payable. 959,335 705,350 
x Accts. and notes Pref.stk. divs. pay. 103,353 105,554 
receivable. ___._ 3,686,057 3,078,599| Com.stk. div. pay. 171,116 168 ,893 
Inventories _ _ - - . - 3,703,682 3,829,098} Accrd. State, local 
Securities owned at & Canadiantaxes 235,599 169,444 
Rs Buin dbtedine 2,301,988 2,113,904] Provision for Fed’'l 
Accrd. int. receiv. income taxes... 204,792 516,929 
on securities ____ 16,411 14,977 | Provision for capi- 
y Property, piant tal stock taxes__ 34,903 32,750 
& equipt.___- 6,977,307 6,491,083] Provision for social 
Invest. in affil.co. 129,600 129,600} security taxes... 118,677 106,565 
Int. in employees’ Reserves......-- 134,668 148,470 
stk. purch.trusts 21,250 25,000|6%% cum. pfd.stk 3,277,800 3,277,800 
Other assets__.-.. 552,762 475,755 | z Common stock. _10,690,745 10,584,739 
Earned surplus... 5,372,100 5,085,043 
a Treasury stock... 643,171 561,932 
| ar 20,659,917 20,339,606 Bid wkhs ave 20,659,917 20,339,606 


x After reserve for receivables of $363,922 in 1939 and $363,875 in 1938. 
y After reserve for re of $8,221,098 in 1939 and $8,049.722 in 
1938. z Represented by 718,066 (709,177 in 1938) no par shares. a 977 
(300 in 1938) shares preferred stock at cost and 33,604 shares of common 
stock at cost. 

Note—During the period company acquired, as of Jan. 1, 1939, ail of the 
outstanding stock of Speeder Machinery Corp., an Iowa corporation. 
Assets and liabilities of that corporation have been included in the above 
consolidated balance sheet as at June 39, 1939.—V. 149, p. 734. 


Liquid Carbonic Corp.—£rtra Dividend— 
Directors have declared an extra dividend of 20 cents per share in addition 
to the regular quarterly dividend of 20 cents per share on the common stock, 
both payable Sept. 26 to holders of record Sept. 11.—V. 148, p. 3536. 


Lockheed Aircraft Corp.—Earnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
z Net profit........-. . $508,861 $151,074 $281 ,563 $40,213 
Earns. per sh. on com- : 

Men OC. caccascisc $0.66 $0.23 $0.43 $0.08 


x After interest, depreciation, amortization of development and Federal 
income taxes.—-V. 149, p. 1029. 


Long Island Water Corp.—Plans Private Sale of Bonds— 


The corporation contemplates the private sale of $2,144,000 of new 
3% % first mortgage refunding bonds, maturing in 25 years, and apply 
the eeds for redemption at 105 of a like amount of first mortgage 5% 
bonds, due 1955. Company estim ated in its application to the Public Service 
Commission that the annual interest charges would be reduced by $37,520, 
and asserted that its credit would be improved in obtaining loans for ex- 
tensions and improvements of system .—V. 149, p. 1029. 


Louisiana Land & Exploration Co.—Larnings— 

3 Mos. End. 3 Mos. End. 

June 30,'39 Mar. 31,'39 
09,209 


Period— 
$634,248 


a OE ee ee ey eee epee Te 

















Operating expenses oe ‘caue «180620 128,124 
G hysical administrative expenses, lease 
vontals, canes. leases abandoned, &c__-_--._-_-- 253,191 223,575 
eb cere edcabbeeee $240,437 $257 ,520 
pe, ee su ddbn Ube ebishhwenwatene 15,165 37,124 

ited RR. Os 2 ac ontitiiadicledaaevute $255,602 $294 644 
Depreciation een 62,779 66,501 

ee $192,823 $228,143 
Berwines SEF GRGED . oo ~ o «wo cccccocscnescecesse $0.06 $0.08 
—V. 148, p. 3226. 

Los Angeles Industries, Inc.—Earnings— 

6 Months Ended June 30— 1939 1938 1937 
Income—Divs. from mktle. securs- - - $16,208 $18,740 25,975 
les from sales of securities. - ~~... -.- 6,585 4,679 profess sea 

Teh... pabepunh sepals $9,623 $14,060 $111,829 
Expenses and charges... ...-.--.---- 14,325 14, 21,038 

Wied INOUE 6 oditnccccnccetsaigie $4,702 loss$839 $90,791 


Balance Sheet June 30, 1939 

Assets—Cash, $316,153; dividends receivable, $6,430; marketable 
securities (valuation based upon market quotations $609,101), $865,132; 
investment in wholly-owned subsidiary company, B Corp. 
Ltd., $1,540,000; total, $2,727,715. 

Liabilities—Taxes payable, $3,176; capital stock (par $2), $1,458,626; 
capital surplus, $1,051,942; earned surplus (since Aug. 31, 1935), $213,971; 
total, $2,727,715. 

To Pay 10-Cent Dividend— 


Directors on Aug. 8 declared a dividend of 10 cents share on the 
capital stock, par value, $2, payable Aug. 25 to holders of record Aug. 15. 
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y Dividends of like ampount were paid on Dec. 20 and on Aug. 15,,1938.—V. 


Louisiana & Arkansas Ry.—Unification— 
See Kansas City Southern Ry.—V. 149, p. 735. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Zarns. 




















Year Ended June 30— 1939 1938 
Qpecatins DD, cin cdcedossadoebducheataaia $10, O71 905 $11 oss. 012 
ed nnn cdunesendnsceneamlnn 3,34 ‘699 3, z 
<Zeienon SE PAROS. conccccesceratessonese 607 ,963 595,451 
Appropriation for retirement reserve. --.---------- 1,200,000 1,200, 
ape of limited-term investments. -..-.-.-.-- 1,426 1,425 
es oe naling amimebeiabinl 1,156,926 1,129,440 
Provuion for Federal and State income taxes- ---- 608 ,2 68,73 
ee I BN, 6 cnn ccticsoccososuseuss $4,047,612 $4.198,456 
Coe GRSGEES CES) cciiancccccccscccesdesessseen 202 ,806 228,84 
caw ncdsbnbeebbnkeninwban $4,250,418 $4,427,299 
Interest on fanded Gebt... ....cccccesoes-ccccace 1,030,450 1,030,450 
Amortization of debt discount and expense----- -- 160,227 160,22 
rr er... Cneasennnebamneamen 62,338 69,499 
Amortization of flood and rehabilitation expense - ~ ’ 325,000 
Amortization of contractual capital expenditures - R 7 ,f 
Miscellaneous deductions. -.........-.---------- 26,216 18,376 
I as ae we Scania ah dns mil sgh a Ol eh x tients hid ll na $2,684,186 $2,786,747 
Dividends on preferred stock of Louisville Gas & 
Electric Co. (Ky.) held by public........-.--.- 1,354,920 1,354,920 
I i eee awndianas wi bi $1,329,266 $1,431,827 
Earned surplus, beginning of Se 1,681,098 1,624,934 
Adjustment of reserve for doubtful accounts -----~.  * eres 
Adjustment of taxes, prior years......-..-.-.----- a 
Dividend received on deposit in closed bank pre- 
TE WEE ccc atecosdiwbavasonadscoeses ee |. egeece 
i a eed meiie $3,115,410 $3,056,760 
Dividends on capital aoe cee me eninie waehines 1,163 ,892 1,351,984 
Miscellaneous direct items_...............----- 25,175 23°678 
i in emanmentioum $1,926,342 $1,681,098 


Note—Provision made by Louisville Gas & Electric Co. (Ky.) for Federal 
and State income taxes for the year 1937 was reduced as a result of deduc- 
tions made for losses resulting from the flood in Louisville during Jan. and 
Feb., 1937.—V. 149, p. 735. 


Lupton Real Estate Co., Philadelphia—Liquidation— 

The officers of the company have poe agen in selling the mortgage on 
the Cleveland plant, which was the only property of the corporation re- 
maining unliqu dated. The sale was effected for a Si of $25,000, the 
face amount of the mortgage, less a 5% commission. The proceeds of this 
sale have now been collected and all of the Ce tions of the corporation 
have been paid or provided for, rendering it — le to pay a final liquidat- 
ing Syenene to stockholders and to bring a t the dissolution of the cor- 
poration. 

After making proper provision for all expenses, including taxes, expenses 
of dissolution, compensation to officers, legal fees and incidental expenses, 

the assets remaining are sufficient to pay a final liquidating dividend of 
$1.80 per share to the stockholders. This payment, ether with the divi- 
dend of $9.50 a share paid on Sept. 30, 1938, will bring t e total distribution 
to stockholders up to $11.30 as dy 

A final liquidating dividend of $1.80 per share has therefore been declared 
by the directors, pore on Se 30 to stockholders of record Aug. 21. 

A number of holders of certificates of —— for the foude. of David 
Lupton’s Sons Co. have not yet exchanged their certificates of deposit for 
stock certificates. The stock certificates issuable to such holders are held 
by the bondholders’ protective committee and the dividend payable in 
= of such stock will be paid to the bondholders’ protective committee, 

after receipt by it will be turned over, together with the previous divi- 
dend of $9.50 a share, to the Pennsy] vania Co. for Insurances on Lives 
& seen Annuities, to be held in trust for holders of certificates of de- 
posit. holders of certificates of de it are urged to surrender their 
| a to the bondholders’ protective committee at the office of the 
corporation, t her with an executed letter of transmittal, prior to Aug. 
21 ~y Wt. in order that their dividends may be paid directly to them. 

The d irectors have recommended that the corporation be dissolved as it 
is no longer necessary for it to continue its existence. The adjourned 
annual meeting of the stockholders has been called for Aug. 28. The busi- 
ness to be transacted at the meeting will include voting upon the question 
1 ae. the approval of the acts of the officers and directors of the 

since the last annual meeting, including the payment of the final 

liaut dat —y dividend, the election of directors to serve until the corporation 
issolved, and such other business as may properly come before 

ay po The bondholders’ protective committee e ~ pey to vote al[ 
shares of stock standing in its name in favor of dissolution of the corporation. 


(David) Lupton’s Sons Co.—Liquidation— 
See Lupton Real Estate Co. above.—V. 147, p. 2249. 


McDonnell Aircraft Corp.—Registers with SEC— 
See list given on first page of this department. 


Macassa Mines, Ltd.—£ztra Dividend— 

Directors have declared an extra dividend of 2% cents per share in addi- 
tion to the lar quarterly dividend of five cents per share y the common 
stock, par $1, both pees e Sept. 15 to holders of record Aug. 31. Like 
amounts were paid on June 15 and March 15, last, and an extra of five cents 
was Paid on Dec. 15, 1938.—V. 148, p. 3672. 


Macon Gas Co.—Earnings— 














12 Months Ended June 30— 1939 1938 
CT SE. ordeal dadubssesdeccencesd™ $573 846 $465,774 
Operating expenses and taxes ..................-. 451,463 362,258 

a Net operating revenues. -............-..-. $122,383 $103,516 
I nk cn ntcdocnacoanseu 23 426 12,442 

ne ep asmnetnaiens 145,809 115,958 
Provision for retiremoemts........<ccccccccccec ° 19,514 ’ 19,464 

EC ae eR RE EAR ie 26,295 96 494 
ah RRR aS Sar $126. 999/435 
NPR a ee a 7,000 6,118 
pe = tmp es Misidiak ia oss ascices bpinuaaieiPietgani dite themes 536 
Amortization o: t discount and expense... .. ,080 155 
Other na-,........... nai niatiar gaa tied io a 5.55 123 

a mes $80,5 1, 
sicteoel dividends FET, NR SE SRT 1 000 $7 000 
CIR is onc cc delinmdiddad datldace 61,815 74,891 


Balance Sheet June 30, 193 

Assets—Pro y, pum S conten. $1,475, ber. cash, $67,816; accounts 

= 2 Re ty Sole 317.960: prepaid $340; ja Mances on rental, 562: 

° supplies, nsurance xes, 
unamortized debt discount and expense, .965; retirement work in 
progress, $1,827; other deferred debits, $468; total, $1,732,602. 

Liabilities —2nd pref., 5%, non-cum. stock ($100 par), $20,000; common 
stock, ($100 500; $720 
accounts payable, $40,167; interest accrued, $4 
$172,552; uncollectible accounts reserve, $40,981: contributions to ex- 
tensions, $1,648; maintenance nestrve, 4 earned surplus, 9; 
total, $1,732,602.—V. 148, p. 3072. $3,402; ee 


Mahoning Coal poe ho 


sno. Besa. ‘Sra 08-0 870 
y Earnings per share. __ $6.94 $5.29 $11.18 $8.48 


x After taxes, interest and other charges. y On 30,000 shares of common 
stock. par $30.-V. 143, p. 3092, . 
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Manila Gas Corp.—Earnings— 














12 Months Ended June 30— 1939 1938 
ee SEER Piet Fe LEB Die a Fo. $885,881 $815,298 
Operating expenses & taxes..........------.---- 447,757 378,975 

a Net operating revenues.._........-....-.-- $438,125 $436,322 
pee Re ee ee ae 1,549 8,322 

@ Crags GE ik ccidadannccaskenscnneanews $439,674 $444,644 
Provision for retirementse..............---.-..-- 130,160 118,741 

ints I oS oc cece cnt ccnickiew te $309,515 $325,903 
ET ATS TAL ENS 52,562 58,023 
Government tax on interest and dividends -___-__- 5,092 12, 236 
Loss on foreign exchange... ...............--<. 2,133 1,077 
Ene? GER oeencsckcctaaddnbakebnbaetan 3,159 475 

Wet Rs 6 eictiieies sudiidebensdctesccedan $246,569 $254,102 


a Before provision for retirements. 
Balance Sheet June 30, 1939 

Assets—Property, plant and equipment, $5,491,564; sinking fund, $41,- 
972: accounts receivable, $321,342; merchandise, materials and supplies, 
$196,433: prepaid insurance, &c., Sil.9: 922: total, $6. 111.766. 

Liabilities—Common stock, $750 bonds 0,000; notes payable, 
$30,510; accounts payable, $20, 369. accrued, vi 981; taxes accrued, 
$26,885; sundry accruals, $6,591; consumers’ deposits, $4,638; retirements 
reserve, $1,613,973; uncollectible accounts, $35,682; contributions for ex- 
tensions, $16,271; compensation self-insurance reserve, $25,000; other 
reserves. $3,765; capital er OT $1,880,697; earned surplus, $842,413 
total, $5,111,766.—V. 148, 072. 


Mapes Conaitidaned Mfg. Co. (& Subs.)—EZarnings— 


























6 Mos. End. June 30— 1939 1938 1937 1936 
Gross profit onsales_... $418,957 $293 450 $380,00 $338,405 
Selling & general expense 55,722 9, 53, ,550 

Net profitfrom oper.. $363,235 $243 629 $326 ,503 $294,855 
Int. & miscell. income. { 24,211 25,159 { 6,569 2,144 
Non-recurring income- - | 45,000 abc 

Total income-_-_-_.__-- $387,446 $268,788 $378,072 $296,999 
Provision for Federal and 

State income taxes _ __ 63,256 44,346 53,795 42,308 
Applicable to minority 

interests in sub. cos__-. 1,957 Cr794 9,314 2,965 

Net income......... $322,233 $225,236 $314,962 $251,725 
Earned surplus Jan. 1__ s 582,429 583 ,683 569,763 
SEDs lease . ‘abaaea eee ° 

Total surplus_______- $990,806 $807 ,665 $898 ,646 $822,797 
Cash dividends paid____ 126,500 126,500 158,125 126,500 
Add’'] Fed. & State inc. 

sare Dee: asadse:- — “aaeace ee 

Earned surp. June 30. $774,306 $681,165 $740,126 $696 ,297 
Shs. stk. out. (no par)_- 126,500 126,500 126,500 126,500 
Earnings per share. -___- $2.55 $1.79 $2.49 $1.99 

Consolidated Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 
x Plant & equip’t. $520,711 $550,596|y Capital stock... $862,500 $862,500 
Cash surrender val. Accounts payable - 10,850 5,659 

of life insurance _ 6,600 6,025} Accrued expenses - 2,387 1,314 
Miscell. investm’ts 1 1 | Fed. inc. taxes, &c. 41,615 40,183 
Miscell. assets__-.- 793 1,603} Min. int. in sub. 
ee 1,048,151 809 ,077 companies... -- 28,452 26 ,326 
Accts. receivable __ 75,767 90,105 | Reserves. -.-..-- 69,412 51,460 
Mdse. inventory__ 100,796 123,551 | Earned surplus - - - 774,306 681,165 
Prepaid expenses _ 9,050 9,140 
Pats. & licenses... 27,651 78,509 

PEPE seriaa tp tg testcat $1,789,521 $1,668,607 BOG. asnasdce $1,789,521 $1,668,607 


x After deducting for depreciation $422,451 in 1939, and $392,107 in 
1938. y Represented by 126,500 shares of no par yvalue.—V. 147, p. 3614, 


Market Street Ry.—JZarnings— 





























Years Ended June 30— 1939 1938 

Qventing Dds 6 scieecdnsotubbbeaemuoadihet $6,328,981 $6,931,776 
i a a a ce eeiei 4,533,989 4,987,102 

Maint NN LEE ER Ee 759,393 954,814 
Appropriation for retirement reserve. ............ 500,000 500, 
Taxes (other than income taxes) .............-.-. 416,000 429,000 

BUOb GRUINIINE TRONS. on cncccncctccdscudions $119,600 $60,859 
Matin: cdisidstenacenawenedinimemukeemenn 9,267 10,848 

Ee Ee a See Re NL eter AE $128,867 $71,708 
EN IEE eRe Oe 36,531 5,1 
Amortization of debt discount and expense - -. 20,800 21,777 
Other income‘deductions-..............--..-.--- 3,778 4,73 

ai a a on sala chee den th nec een Ss $332,242 00 ,003 
Loss on sale of property & equipment __........-- 19,990 7,624 
Obsolete materials & supplies reduced to scrap val. re >! eeenind 
Losses incurred on account of abandonment of 

perty of South San Francisco RR. & Power 114.519 
Miscell. charges $0 ourplus....... 2.222.222.2222 2:041 ~~""90 

I seis $498,510 $407,717 
Profit on funded debt acquired for sinking fund. --- 13,703 22,264 
POE... sc pidcinontpedaebheboon | a ora 
Earned surplus, beginning of period _..-.......-.-. 4,376,599 4,762,051 

Earned oye. One CP RURER, ccc ncacsceweces $3,891,904 $4,376,599 
—vV. 149, p 

Maryland Light & Power Co.—Farnings— 

12 Months Ended June 30— 1939 1938 
ee ee i a csneseGeneue $501 ,632 $454,042 
Dee TN a eae San nena Gmelin 264,145 248,922 
Tal i RS NS 3 oe RRR Si EE RRC ER 23 486 15,428 
Provision for retirements. _..............-....-- 40,167 41,379 
EE FESS aaa 3,141 
i a od miei minim 48,187 46,298 

ese aenaidin $122,506 $101,468 
oo a coe dauiniion Dr150 735 

I 8 oe a eh aaes $122,356 $102,203 
Interest on long-term debt ----.-.......---.-.---- 59,895 59,895 
I a oemen 7,140 5,447 
Amortization of debt discount and expense. ----_- 6,131 6,131 
Interest charged to construction............-..-- Cr651 Cr2,171 

oe oe we gbabasanoe $49,841 $32,900 


—V. 148, p. 3228. 


May Hosiery Mills, Inc.—Class A Ertra Div.— 
have declared an extra dividend of 25 cents per share in i 
to the regular quarterly dividend of 59 — ber share on the class A stock, 
both payable Sept. 1 to holders of record Aug. 24.—V. 148, p. 442. 


Mengel Co.—Bookings— 


July bookings of the company os subsidiaries (wood cts and 
container manufacturers) totaled $097, 912, an increase 22%, ge 
compared with the $788,437 for the same month of 1938, — 


thelargest monthly volume since June, 1937. Morethan a dozen industri 
including furniture, building, and n consumer lines using fiber 
containers, wooden boxes and lumber, are customers of Mengel, so that 
its orders usually reflect the trend of general business ess. 
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bookings for the first seven months of this amounted to $5,- 
073. fol, an increase of <n as posmperse with bookings of $3. of $3, 947 ,757 in 
the correspon period to the company’s statement. 
Mengel sbipments in uly tp totaled $687 .296, an increase of 27% over 
or Big ab bow eth et w aie ) oven nentne chipmnente were $4,705,665, 
above the same peri 
ders of the Nonna Co. as of Duty 31 were $1,629,654, com 
pared with “$1 391,110 on the company’s books at the end of June, 7) 
1,533 ,294 on July 31, 1938.—V. 149. D - 736. 


Michigan Public Service Co.—Bonds . Sold— 
See Inland Power & Light Corp.—V. 149, p 
Middle West Corp. (& ca’ deena. 
[Exclusive of Central Illinois Public Service Co. and Lake Superior District 


Power Co.] 
Period End. June 30— 1939—3 Mos.—1938 939—6 Mos.—1938 


Operating revenues - - - - - $18. 398 yo $14,563 ,222 $30. 2329, 590 $29,337 O55 





Dparetion i 136.626 4.983 $3,721 10:329;080 10,288,120 
aintenance.______._- 5 A408 657 852.113 1.626.789 1,673,772 
aeons PUsiMer MeL ci MESICET 
a ‘ 55,383 "469.612 1.163.666 874,477 

Net operating income. $5,083,432 $4,762,889 $9,524,191 


$10,230,924 
Other income (net) - -- ~~ 85,277 90,188 148,238 188,574 


Gross income-_---.-_--. $5,168,709 $4,853,076 $10,379,162 $9,712,765 
Int. on long-term debt_. 2,286,981 2,359,988 4,603,019 4,724,835 
Amort.of bd.dise’t & exp 253,190 271,301 53-138 539 














General interest (net) __- 38,91 33,732 1325 740134 
Other income deductions 46,262 29,652 92,970 70,744 

Net income_____-._- $2,543,366 $2,158,403 $5,114,724 $4,306,118 
a Divs. senda ~— declared. 1,399,729 1,312,674 2,707,879 2,621,169 
a Dividends earned or re- 

served for but not decl 253,262 327,476 623,411 662,253 
a Min. com. stk. int. in 

net inc. of sub. cos... 111,348 40,843 166,284 60,161 

Balance of net income_ $779, 027 $477,410 $1, aay 160 $962,535 
b Sub. oper. companies_ . 18,345 
b Sub. holding company 45. 734 120,787 83° ag 241,573 

c Bal. of net ncome__ $728,433 $351 er) $1,521,717 $702,616 
Earns.per sh.on com.stk. $0.22 $0.1 $0.46 $0.2 


a Provision for earned portion of dividend AES. 0. on PEP omg: 
stocks of subsidiary companies held by the public, and minority interest 
in net income. b Unearned dividend requirements on preferred stocks 
of direct subsidiary companies held by the public. ec After deducting full 
cumulative dividend requirements on preferred stocks of subsidiary com- 
panies held by the public. 

Note—The above income accounts have been prepared on the basis of 


deducting the full dividend requirements for the respective ods on 
each class of preferred stock, and include approximately $287,000 and 
$157 ,000 in the respective three months’ periods and $500 ,000 an $299, 000 


in the respectve six months’ periods which could not be distributed as 
dividends on junior preferred and common stocks of subsidiaries owned by 
Middle West Corp. ause of prior lien dividend arrearages or because of 
restrictions occasioned by preferred stock agreement and trust indentures. 
Statement of Income (Company Only) 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Dividend income_.---_-_--. $300,103 $364,461 $596,200 $547 ,075 








Interest income---.-.-.-.. 39,864 50,492 85,431 100982 
Other income--_-_....--.- 6,872 6,479 14,225 13,861 

Total income_-_-_-.-.-.- $346,838 $421,431 $695,857 $061. 918 
Gen. & admin. exps_--- 55,020 47,470 79,922 8,920 
sis s.scethinane na dee 5,454 2,467 10,652 10; 528 
Income taxes........-.- 31,575 28,908 53 ,848 38,637 

Net income.-...-... $254,789 $342,586 $551,435 $543 ,832 


Earns.per sh.of com.stk_ $0.07 $0.10 $0.16 $0.16 
—V. 148, p. 3073. 
Louis 


Minneapolis & St. 
Protested— 


Cppetiston to the plan of reorganization was expressed Aug. 16 in briefs 
fil with the Interstate Commerce Commission by the Commerce Asso- 
ciation of Aberdeen, 8. Dak., the OT of Leola, 8. Dalk., the Brotherhood 
of Railway Trainmen and by 13 Minnesota municipalities. Briefs were 
filed in favor of the plan by the protective committees of the Iowa Central 
RR. 5% bonds and the Minneapolis & St. Louis RR. Ist & ref. bonds. 
The nization plan now before the Commission calls for dividing 


RR.—Reorganization Plan 


_ the rai properties and the organization of two corporate companies. 
The western ion of the pnw would be operated as the Minneapolis & 
St. Louis RR. Corp. and the eastern division would be o ted as the 


Minneapolis & St. Louis RR. Co. The Reconstruction Finance Corpo- 
ration has agreed to lend $5,°00,000 to the eastern division, with the pro- 
vision that none of the money would be used for the western division 

The Minnesota municipalities said that the effect of the plan ‘upon the 
western division would be to cause new industries to look here for a 
location, where stronger railroad companies served the communities. 
Other objectors to the plan said that it Toopardieed almost 600 miles of 
railroad lines and set a precedent in divorcing a weaker portion of a rail- 
road system and disclaiming its abilities. that om be followed by every 
railroad in the United States.—V. 149, p. 1030 


Mississippi Power & Light Cai —Lecuidbitel Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $6 first preferred stock, no { A. value, payable Sept. 1 
to holders of record Aug. 15. Dividends of $1 share were paid on 
Aug. 1 last and in each 2 of the twelve preceding quarters.—V. 149, p. 737. 


Missouri-Kansas Pipe Line Co.—Jnvestors on Progress 
of Deal— 

William G. Maguire, President, has sent a letter to shareholders sa 
that its management was ‘‘activ ely carrying on its efforts to free the aes 
handle Eastern Pipe Line Co. from the domination of the Columbia (Col um- 
bia Gas & Electric Corp. and Columbia Oil & Gasoline Corp. ) interests.’ 

“We assure you that definite progress is bei achieved,’’ Mr. Maguire 
asserted, ‘‘but the ee 5 of a which so far have been made are, in 
the opinion of your board istandl ng 

In r to the van he outsta ng giving to the company’s shareholders 
the option to su “shares of comomn stock of Panhandle 

on a pro rata basis, iy oN M informed shareholders that the 

warrants will be issued to them soon ter Sept. 12 and they will have until 
Oct. 27 either to exercise them and purchase Panhandle tern common 
stock at $25 a share or sell the warrants in the open market 

Declaring that the earnings of Panhandle Eastern for the first six months 
of this year ‘‘are ap roximatel y, OF ahead of last year’s earnings for the 
same period,”’ he ded: believe that even these earnings can be 
greatly increased when Panhandle Eastern is established ag a free and in- 
ependent company in the natural gas business.’’—V. 149, p. 881. 


Monongahela West Penn Public Service Co. (& Subs.) 


pans = —— June 30— Sm Mos.—1938 1939—12 Mos.—1938 

x Net income--.-_-_...-- 680 $482,052 $1,175,536 $1,070,325 
x After vesaree for renewals, 4  .. depletion, interest, amortiza- 
tion. Federal income taxes. &c.—V. 148, p. 2129. 


Montana Wyoming & Southern RR.—Files Capital Plan 

The Montana, Wyoming & ——- Co. has filed a plan with the Inter- 
state Commerce’ Commission for an extension of time for payment 
of the balance of the principal rr and for the ny of interest rges 
on its $457,000 of Ist mtge. gold bonds maturing 1, 1939. 

Under the plan proposed the company will pay 150 ‘in cash on account 
of the principal amount of each $1,000 bond outstanding. The time - 
1840, wi of the principal of eee bonds, as wt will be extended to Sept.1 

9 ae may 4, oy a provision, with interest on the bonds, as 
3% annually, plus non-cumulative contingent 
aes ‘up -* — oo on ing 2% in any year, dependent upon earnings. 
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The bonds are to be redeemable at the option of the company in whole or 
in part, at any time at their principal amount, as reduced, plus accrued and 
unpaid fixed interest thereon to the date fixed for redepmtion at the rate of 
3%, according to the plan.—V. 119, p. 1625. 


Mohawk Carpet Mills, eee ge 


6 Mos. End. June30— 1939 1937 1936 
mae... wae 287 $4, ‘7s 328 $10,559,898 $7,220,754 














Cost ofsales,exps.,&c.. 6, 562.1 5.466,41 8.832.706 7,030, 
Profit on operations__ 584,097-loss$679,083 $1,707,191 $190,071 
Other income (net) ...-- ° 22,735 Dr19,289 13,936 16,068 
Total income__._._-- 606 ,832-loss$698,372 $1,721,127 $206,139 
Fed. income tax (est.)__ . PAV =| ekeune x330,000 26,000 
Prov. for undistributed 
Seats UGE ics accu  aeckas * > Binge a 
Net iccddackuben 516 ees temeres: 372 $1,321,127 $180,139 
Dividends TEE BERR Es — 6,575 437 ,040 273,150 
eis ck ee $516,832 def$834,947 $884,087 def$93,011 
Seandine Oh are 546,300 «546,800 «546,300 «546,300 
stan abide ” ’ , D 
nung ber ae $0.95 Nil $2.41 $0.33 


x Includes excess profits tax. 
Note—The change in accounting, efiective Jan. 1, 1939, had the effect 
of increasing the net = jncome for the six months ended June 30, 1939, by 


approximately $38,000 
" . Balance Sheet June 30 








1939 1938 1939 1938 

Assets— $s $ Liabilities— $ $ 
AR RSS, 460,773 256,883] Accounts payable. 271,796 570,509 
Notes & ace’ts rec. 1,945,220 1,240,845] Notes payable... 1,000,000 2,000,000 
Inventories... ..-. 8,654,011 9,979,682 | Customers’ balance 66,477 23,146 
Notes rec. & advs. Accrued liabilities. 306,118 335,831 
(non-current)._.. 342,039 203 ,629 | Res. for Fed. taxes 95,825 134,561 
Investments -- _-.- 36,000 36,000 | Reserves___.....- 21,524,406 # é...... 
Prepaid expenses._. 472,078 387,173) y Capital stock...11,000,000 11,000,000 
Prop., plant & eqt. Capital surplus... 424,113 424,113 
(less deprec.)... 5,971,067 6,447,098) Surplus_.......-- 3,241,040 4,111,737 
Treasury stock... D7r48,588 Dr48,586 
DO si iwintiniatnil 17,881,188 18,551,310! Total........-- 17,881,188 18,551,310 





x Inventory reserve representing difference between cost of inventory 
and market value at Dec. 31, 1938, of $524,406 and special reserve appro- 
priated from oe earned surplus ‘and available for future decline in inventory 
prices of $1,000,000. z Represented by shares of $20 par vane, 

Note—At June 30, 1939, the cost of wool in the inventory is $356.312- 
greater than market ‘and this difference is covered by an inventory reserve; 
other materials are valued at cost which is less than market. 


To Pay 25-Cent Dividend—- 

Directors have declared a dividend of 25 cents share on the common 
stock, payable Sept. 15 to holders of record Aug. 31. This will be the first 
dividend paid since March 15, 1938, when 25 cents per share was also dis- 
tributed.—V. 148, p. 1175. -) a@. «dal a2 4 


Morris Finance Co. (& Sehs.}—Rarether— 





6 Mos. End. June 30— 1939 1938 al937 al936 
Gross inc. from oper.... $172,124 $158,662 $334,314 442,351 
Operating expenses -- - ~~ 60,029 49 434 113,157 172,414 

Net inc. from oper... $112,095 $109,228 $221,157 $269,937 
Other income credits-_-.-. 9,202 27,298 6,598 2,838 





Gross income--.-.-.-...- $121,296 $136,526 $227 ,754 $272,776 
Int. on coll. tr. notes, &c 17,750 22,309 39,13 33,413 
Commissions and fees on 























collateral trust notes ~~ 1,289 2,151 3,053 2,183 
Prov. for Fed. inc. taxes 20,600 19,000 b30,500 b67,500 
PRONG indian oom $81,657 $93 ,065 $155,072 $169,679 

cant dividends paid: 

On pref. cap. stock... 16,374 17,500 17,500 17, pret 

On com. cap. stock ~~ 35,000 35,000 40,250 24,500 

Net surp. for 6 mos-_- $30,283 $40,565 $97 322 $127,679 
Earned surplus Jan. 1--. 723,610 644 ,332 533 ,583 326,796 

Earned surp. — 30. $753,893 $684,897 $630 ,905 $454,475 

a Company. es only. b Includes surtax on undistributed profits. 
—V. 148, hat 2903. 

Secale Wheel Corp. te & Subs, )——Earnings— 

6 Mos. End. June 30— 193 937 1936 
Profit from sales... -..- $1) OS 386 $522,024 $1,968,296 $1,586,739 
Other income. ......-.-. 28,874 75,011 129:794 212,816 

Total income-_-_....-.-. $1,557,261 $597. 035 $2,098,090 $1,799,555 
Exps. & other charges. - 505,671 466.034 530, 379,582 
Depreciation ........-.- 209,561 214,956 195.331 233 ,557 
F al income taxes... et ae 218/302 172,678 

Wat greltt...ccscsdones $700,266 loss$84,455 x$1,154,224 $1,013,738 
Earns. per sh. on 850 

shs. cap. stk. (par #3)" $0.83 Nil $1.35 $1.19 

x Before provision for surtax on undistributed profits. 

Balance Sheet June 30 
1939 1938 1939 1938 

Assets— s Ltabilities— “ s 
y Land, buildings, x Common stock... 4,250,000 4,250,000 

machinery, &c__ 5,577,455 6,008,443| Accounts payable. 513,216 305,503 
te. ccna’ 2,982,239 1,559,475) Accrued taxes, roy- 

Marketable securs. 5,996 27,460 alties, &c_..... 125,234 102,856 
Customers’ notes & Federal income tax 60,526 281,056 
ace’ts receivable 1,343,675 871,791 | Reserve for contin- 
Inventories _ ....- 2,129,729 2,734,940 gencies, &c_.._- 524,406 229,685 
Other assets. _.... 200,695 176,272 | Profit and loss.... 6,840,714 6,284,214 
Prepaid taxes, ins., 
bond dise’t, &¢e_ 74,308 74,933 
, _—_ oe 314,096 11,453,314 0 er 12,314,096 11,453,314 





x Repr y shares of $5 ; value. 
$5. 699, ae in in 1939. cad $5,307,7 1938.—V. 


Mueller Brass Co.— Notes ag 


Z After depreciation of 
148, p. 2903. 


Inar to the Securities and Exchange Commission company stated 
that on my 28, last, the company had paid off the final $300,000 notes 
payable to nks.—V. 149 p 


Murray Corp. of America ( Sube.)—Farninge~- 
6 Mos. End. June30— 1939 1937 1936 
profit after deduc- 











Gross 
tof goodssold. $1,127,169 $632,256 $1,810,293 $2,194,135 
ocatioeuee pai oe ae 38.980 31,699 73,532 72,581 
Gross income. -.-.-.--..- $1,166,149 $663,955 $1,883,825 $2,266,716 
General expenses... ~~~ 527,848 548,283 614,738 528,839 

t and 

Idle "property | eetiene... «46,460 x19 .408 63 594 47 ,997 
Depreciation .......--- 407 ,156 386 ,62 409,015 381,967 
DED. n2nccncdaledse See x See x BOGS - | + eedaew 
an ata ies $184,686-loss$290 358 $781,040 $1,307,913 
Federal taxes, &c...... > ares 109,900 177 625 
Net profit........... $165 ,661-loss$290 358 $671,140 $1,130,289 
aers. on com.stk. $0.72 $1.21 


x Includes interest. 
a i 4 ne been made for Federal surtax on undistributed profits. 
_vV. . DP. » 
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Nashua Gummed & Coated Paper Co. (& Subs.)— 
6 Months Ended June 30— $3,075,214 $3.355°300 


Opera fit 015 10s8s15,323 
Neteree tet Pedarel and Dominion income taxes. . - «12,950 es 4 
,05 


Minority interest 2. 
$65,201 loss$22,365 
6,940 13,797 


46,058 69,087 
Balance to surplus y$12,203 def$105,249 
Earned per share of common stock $1.26 Sas 
x No reserve for Federal excess profits or undistributed earnings taxes is 
included in these figures. y Premium paid on pref. stock called, totaling 
$22,466. charged to surplus. 
Consolidated Balance Sheet June 30, 1939 
Assets—Cash in banks and on hand, $477,016; customers’ accounts, 
760,210; sundry receivables, $5,203; notes receivable, $21,778; merchan- 
inventory, $1,070,539; real estate, n achinery, furniture and automo- 
biles (net), $1,034,488; deferred assets, $173,286; total, $3,542,520. 
Liabilities—Purchase accounts, $282,963; dividends payable, $3,470; 
accrued expenses, $131,401; sundry payables, $52,729; reserve for 1938 
income taxes, $23,535; reserve for 1939 income taxes, $12,895; minority 
interest in capital stock and surplus of Canadian Sealright Co., Lid., 
$18,041; 1,983 shares Ist pref. stock ($100 par), $198,300; surplus repre- 
sented by 46,058 shares of no par value common stock, $2,815,886; total, 


$3 ,542,520.—-V. 149, p. 881. 
*“Nashville Railway & Light Co.—Bonds Called— 


All of the outstanding first consolidated mortgage 50-year 5% gold bonds, 
due July 1, 1953 have been called for redemption on Jan. 1, 1940 at 107% 
accrued interest. Payment will be made at the Guaranty Trust Co. of 

N. Y. Holders are being notified that inumediate payment can be had, if 


they so desire, with accrued interest to date of surrender. 
he Guaranty Trust Co. is notifying holders of refunding and extension 


mortgage 50-year 5% gold bonds, due July 1, 1958 that immediate pay- 
ment can be had upon surrender of these bonds at par and accrued interest 


to Aug. 31.—V. 149, p. 263. 
National Bond & Investment Co. (& Subs.)—Larnings 
6 Months Ended June 30— 1939 1938 1937 
Gross operating income $2,142,481 $2,321,156 $3,571,394 
Operating, gen. & admin. expenses__. 1,293,021 1,313,211 1,418,608 
Net operating income $849,460 $1,007,945 $2,152,786 
Other income 1,522 20,251 4,356 


+25 

$850,982 
121,020 
179,079 





Ne ema eebetehe 
Dividends paid on preferred stock 
Dividends paid on common stock 











$1,028,196 
208 ,684 


163 ,269 


$2,157,142 
222 A429 
327 ,627 


Net income $656,252 $1,607,086 
Dividends paid on common stock. -_ -- 343 ,056 441,072 
Divs. paid on 5% cum. pf. stk. series A 150,000 150,000 

Consolidated Balance Sheet June 30 

1939 1938 1939 

~ $ LAabilities— < 
Notes payable___.20,935,000 18,869,000 
460,012 241,286 
82,697 
607 422 
261,340 
1,594,912 


Total income 
Interest paid 
Provision for normal income tax 





1938 
Assets— $s 
Cash on hand and 
demand deposits 6,762,467 6,930,330] Accounts payable. 
a Notes and accts. Accrued liabilities _ 
33,900,225 31,351,153 | Federal taxes 
125,966 199,294} Other curr. liabils_ 
1,582 6,271} Unearned discount 2,000,293 
76,276 73,601 | Notes pay. to bks., 
due in subseq’t 
90,330 64,544 yrs., unsecured_ 
Res. for conting’s- 
5% cum. pref. stk. 
10,407 (par $100) 6,000,000 6,000,000 
Deferred charges... 115,214 89,475) c Common stock... 7,012,000 7,012,000 
Other assets 7,237 5,337 | Earned surplus... 3,851,474 3,562,087 
41,083,621 38,730,412 41,083,621 38,730,412 
a After reserves for possible loss of $968,889 in 1939 and $835,377 in 


d Repos. autos, &c. 
Accts. receivable - - 
Investments 

d@ Furniture, fixt's 


Due from officers, 
stockholders and 
employees 








$137 492 
$0.36 


1938. b After reserve for depreciation of $166,115 in 1939 and $147,571 
in 1938. c Represented by 612,€00 no par shares. d After reserve of 
$24,628 in 1939 and $30, in 1938.—V. 149, p. 263. 

National Candy Co. (& Subs.)—JZarnings— 

6 Mos. End. June 30— 1939 1938 1937 
y Net profit $203 ,000 $189,561 loss$318,193 
z Earnings per share ___ $0.70 $0.63 loss$2 .00 

y After charges, depreciation and Federal taxes. z On 192,815 shares 
common s , 

The net earnings for second quarter for 1939 were $68,145, equal to $0.18 
per share on common stock after preferred dividend requiren ents, which 
compares with net earnings for second quarter of 1938 of $35,907, or 1 cent 
pr share, earned on common after preferred dividend requirements.— 

- 148, p. 3076. 

National Dairy Products Corp. (& Subs.)—Farnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
Net sales $163,859,942 $165288,076 $170133,963 $156970,891 
Cost, expenses, &c 154,718,135 153,190,804 158,143,959 144,360,034 
Depreciation See Note 5,260,187 5,127,123 4,393,942 


$9,141,806 $6,837,085 $6,862,880 $8,216,916 
492,817 482,905 523,147 482,588 


$9,634,623 $7,319,990 $7,386,027 699, 
1,258,483 1,334,756 * 785 + oes 408 
1,400,700 1,400,100 








Total income 
Int. & subs. pref. divs__ 
Federal taxes 
Net loss on disposition of 
pital assets 


ca 
Miscellaneous 
Minority interes 


70,910 
215,735 
9,94 





$4,545,134 $5,079,542 $5,928,097 
345,482 345,481 345,481 


333, 499, 734, 
gg gee ee $6 367 $4,499,653 $4,734,060 $5,582,615 
mon stock $1.01 $0.71 $0.75 $0.89 


Note—Depreciation included in the above accounts ted $5,079,871 
Re and tenance (including rep] ' t i 
- ret en 8 oe Placements of milk bottles) amounted 





National Enaméling & Stamping Co.—Zarnings— 


6 Mos. End. June30— 1939 1938 1937 1936 
Operating loss $78,549 194,127 prf$ prf$ 
Other income 36.713 . 2 134 "62315 otf 34 


1,836 $166,003 prf$339,922 prf$251,309 
552 91,944 


MM 

112,376 ° 1, 92, 
15,345 32,333 39,923 
30,824 48,921 33,325 





excess profits taxes ___ 
Other deductions ‘i 





$302,724 prf$143,800 prof$80,552 
114.275 114,275 

Deficit 
Earns. per sh. on 114.755 $302,724 sur$29,525 $33,723 


shs. cap. » bende Nil $1.25 $0.70 
x Includes tates capital stock tax of $4, 
1938, $3,000 in 1937 and $3,688 in 1936; and State tnd Beg som, im 
of $34,049 in1939, $27,764 in 1938, $45,921 in 1937 and 30 in 
tof de (depreciation, taxes, &c.) less income 
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Balance Sheet 


Assets— June 30 '39 Dec. 31'38 Liabilities— 


Cash in banks and Accts. payable and 
$517,240 $811,554 payrolls 

649,073 860,165 | Accrued State, local 

and capital stock 


June 30°39 Dec. 31°38 


$331,694 $252,167 


Accts. & notes rec. 
Stock of merchan- 

dise, material & 

supplies on hand 

and in transit.. 2,188,346 
Invest. (inel. 500 

shares co stock) 

at cost- le 28,650 
x Oper. properties. 3,332,589 
y Inactive propert. 1,303,936 
Det assets & charges 56,602 


31,818 
32,216 


36,619 
34,049 


Accrued social se- 
curity taxes __-.- 
Prov. for Fed. ine. 
tax and surtax on 
undistr. profits 


1,924,627 


22,113 
107 ,630 
5,738,750 
2,338,541 
256,459 


28 ,680 
3,283,478 
1,319,276|z Capital stock... 5,738,750 

38,995} Capital surplus... 2,338,541 
Deficit 











$8,076,466 $8,266,775 $8 076,466 $8,266,775 


x After reserve for depreciation of $6,933,250 in 1939 and $6,914,502 in 
1938. y After reserve for depreciation of $1,757,559 in 1939 and $1,769,054 
in 1938. z Represented by 114,775 no par shares.—V. 148, p. 3233. 


National Dyeing & Printing Co.—RFC Loan— 

Stockholders have approved the acceptance of a $700,000 loan from the 
Reconstruction Finance Corporation. 

The agreement with the RFC provides that not more than $215,000 go 
for payment and sundry accruals; not more than $250,000 for payments of 
accounts payable, not more than $100,000 for purchase of new machinery 
and equipment and the balance solely for operating expenses. 


National Gypsum Co.—Bond Issue A pproved— 

Preferred stockhoiders of company meeting Aug. 15, at Buffalo, N. Y. 
voted unanimously in approval of the issuance of $5,000,000 in long-term 
debenture bonds. 71.1% of the outstanding 60,000 shares of preferred stock 
Were voted at the special meeting. 

The company proposes to sell these debentures to underwriters and a 
registration statement covering the new issue is expected to be filed shortly 
with the Securities and Exchange Commission. Proceeds from the sale of 


these debentures are to be used to retire the present 414 % debentures due 
ovide additional 


May 1, 1950 and any bank loans then outstanding and to 
plant.—V. 149, 


funds for added construction at the company’s New Yor 
Pp. 882. 


National Supply Co. (& Subs.)—Larnings— 

Period End. June30— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Net sales to customers __$22,483,097 $28,650,877 $46,603,579 $63,473 ,064 
Cost of sales 18,787,055 22,335,612 38,947,696 49,143,571 
Selling & gen. expenses._. 2,893,379 3,062,257 5,736,249 6,140,351 


Net inc. from opers--- $3,253,008 $1,919,635 $8,189,142 
Other income 278,756 719,429 612,602 


$3,531,764 $8,801,744 
681,915 1,376,774 
152,881 309,471 


93 ,073 125,416 

Taxes (other than Fed. 
income taxes) 616,548 1,323 ,574 
Miscell. deductions 27 ,047 94,985 42,490 175,712 


Provision for Fed. 
384,135 Cr56,123 1,300,532 


taxes, est'd 
$547 ,370 pf$1 508.227 $771 ,829 pf$4 190,265 
Consolidated Balance Sheet June 30 
1939 1938 
A ssets— > $ 
a L'd, bidgs., ma- 5%% series prior 
chinery, &c-__ .-28,321,679 29,389,294 22,640,400 22,640,400 
4,083,346 5,595,794|6% rior 
Marketable securs. 2,382,464 2,391,764 6,468,700 
Notes & accts. rec. 7,034,832 7,549,620 , . Stk. 
(par $40)... -..11,181,920 11,181,920 
b Common stock.11,555,170 11,555,170 


Accts. rec., officers 
and employees __ 35,329 29,964 
Inventories 21,052,386 21,677,218] lst mtge.20-yr.5% 
Cash held by trus- 8. f. gold bonds. 5,621,000 5,977,000 
tee 20,370 Accts. payable... 1,903,854 1,905,832 
Accr. tax, int., &c. 1,152,755 1,159,679 


Miscell. invest_._.. 3,629,459 
Patents & licenses _ 24,495 29,630 | Insur. and pension 
206,83 


Deferred charges _. 114,151 





$802 ,663 
295 ,634 
$1,098 a8 





$2,639,064 
1,840,356 
292,143 
177 ,860 
1,114,168 


Depreciation 
Int. paid on bonds 
Interest (other) 





Consol. netloss 
1939 1938 
Liabilities— $ $ 


2,628,876 
Maint. & repairs _. 9 
Res. for Fed. tax-. of 
Earned surplus _defd 1283 ,960 
Capital surplus - - .¢4,588,926 


ee eo 66,698,511 70,322,619 66,698,511 70,322,619 

a After depreciation of $12,488,907 in 1939 and $12,151,120 in 1938.. 
b Par $10. c From Jan. 1, 1938. d Since Oct. 23, 1937. e Representing 
wo of consolidated earned surplus of predecessor companies.—V. 149, 
Pp. 582. 


Nebraska Light & Power Co.—Larnings— 


12 Months Ended June 30— 
Gross operating revenues 
Operation 


Provision for retirements 
Genera! taxes 











6 
11,717 
14,402 


$45,729 
20 





Net operating income 
Non-operating income 





$48,466 


Interest on first mortgage 6% bonds 16,947 
Other interest 1,692 1,543 
Generating equipment, rent 2,46 2,400 
Federal income tax ie 244 





$24,808 
Balance Sheet June 30, 1939 

Assets—Plant and investment, $507,363; cash, $5,289; accounts receiv- 
able, $25,079; inventories, $10,169; speical deposits, $10; prepaid accounts, 
$892; unamort debt discount and expense, $5,828; total, 630. 

Liabilities—Funded debt, $267,000; common stock ($100 par), $130,000; 
accounts payable. $5,479; accrued interest on funded debt, 0; 
accrued interest, $265; accrued taxes, &c., $11,322; consumers’ and | 
extension deposits, $8,304: due to parent company, $22,265: reserves, 
$24,690; contributions for extensions, $828; reserve for issuance of common 
stock, $40,000; earned surplus, $41,806; total, $554,630.—V. 145, p. 287. 


New Bedford Gas & Edison Light Co.—Earnings— 


12 Months Ended June 30— 
Operating revenues 
in Pefises 





762 844 
14,658 








raordinary expense 
urricane in 1938 which is being amortized over a period 
began Jan. 1, 1939.—V. 148, p. 3381. 
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Nehi Cor; ° (Del.) oon) © rnings— 

6 Mos. End. J _ne3u— 1938 1937 1936 
Net sales of product____ $2, 383 “570 $1,909,300 $1,664,340 a$923,295 
Cost ofsales........_.. 561.465 465,398 463 323 a275,390 

RS $1,822,105 $1,443,901 $1,201,017 7, 
Sell. & adminis.expenses 1,212,457 968 ,364 a660,161 418,173 

Profit from operation. $608, 648 $475,537 0,856 $229,730 
Disct. on purchases, &c _ 26,176 16,269 13 ,344 7,128 
Net profit on other sales il 027 6,182 479 al5,905 

Total income________ $645,850 $497 ,989 $580 ,679 $252,763 
Cash discounts allowed 68.943 56,100 46,23 22) 
Allow. for possible losses 

on “Soy uncoll. ac- 

es eee 9,700 
Int. paid in addit. as- 

Sessments of bag inc. 

taxes prior years_____ , 2 eae ee =” NER) egy Nae Reo SN 
Prov. for Fed. sy State 

income taxes________ 94 ,000 110,700 124,250 42,500 

Net inc. for the period $480,444 $331,188 $410,199 $178,496 
Preferred dividends ____ 43 314 43 314 138,388 86,625 
Common dividends__-__ SED, swidlSp tian chet 5b co, eens Poeun ee Bi 

a Reclassified. 

Consolidated Balance Sheet June 30 

Assets—- 1939 1938 Liabilities— 1939 1938 
ee $1,109,575 $895,239] Accounts payable. $72,120 $107,110 
Time deposits _-_. WED «, i lnnintes ae Accrued commis- 

a Notes, accept’ces sions, taxes, &c_ 97,416 87,324 

& accts.ree’ble. 222,766 180,452 | Prov. for Fed. and 
Inventories - _ __ _- 206 ,483 258,519 State inc. taxes. 257,920 290,001 
Prepaid insurance Prov. for unsettled 

and taxes_____. 11,415 9,835 tax claims, prior 
Advertising mat’l. 103,677 100,585] years._._........ -.--.-.. 45,123 
b Notes receivable d Ine pref. stock... 1,299,375 1,378,125 

(mot current)... -..... 23,538|}e Commonstock.. 206,000 206 ,000 
Fixed assets______ 315,870 332,079 | Capital surplus... 1,671,625 1,592,875 
G’ a tr’marks, : Earned surplus... 419,272 201 ,337 

wits Bagless 2,039,649 2,039,648) Treasury stock... Dr4,294 Dr68,000 
ie iat os aces $4,019,434 $3,839,897 Bei ce ad sna $4,019,434 $3,839,897 





a After allowance for doubtful notes and accounts of $40,150 in ie 


and $16,452 in 1938. 
d Re 
in 1938. 


b After allowance for doubtful notes of $34, 
esented by 16,500 no par shares in 1939 and 17,500 no par mates 
e Represented by 206,000 no par shares. —V. 149, p. 582. 


Neisner Brothers, Inc. (& alae copa ee 


Pe A. Mos. End. June 30— 


$9,727,505 $8,221,706 
Cost of sales, selling and 


1939 1938 


1937 1936 
$9,563,570 $8,908,817 














general expenses _ __-. - 9,494,541 8,116,538 9,152,985 8,432,126 
Gross income... ..._-. $232,964 $105,168 $410,585 $476,691 
Other income_....__. - 205,754 156 ,869 162,236 168,210 
Total income. -____._- $438, ay tty $262,037 $572,821 $644,901 
Interest........ 93 ,768 100,197 108 ,762 
Deprec. & amortization _ 181" 461 164 ,667 so ih 135,612 
Miscell. deductions- _ _ _~ 7,809 iS Bay Eee riya 
Reserve for Fed. taxes__ 35,981 10,000 265. 000 280,000 
Net profit. .......... $122,585 loss$22,027 $259 ,968 20,527 
Preferred dividends . __. 58, 59,376 83,613 76,377 
Common dividends. __ 102,446 153 ,698 a204,931 128,011 
i si £5 c $38,721 $235,101 $38. 576 sur$116,140 
Shs. com. stk. outst’g___ 204,891 a 932 204 ,933 
Earnings per share-_____ $0.31 2080. 89 $1.19 


z a provision forsurtax on Cedhiavibated profits. 








a For the period 





Nov. 1, 1936 to June 14, 1937. 
Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Assets— b s Liabtlities— $s s 
b Property, plant Accounts payable. 569,562 227,824 
& equipment... 6,118,473 5,864,220) Notes payable_... 1,000,000 1,000,000 
CRE aéccocksnar 1,114,827 1,657,599} Funded debt - - . - - 2,202,000 2,450,000 
Advs. to landlords Accrued expenses _ 24,514 57,338 
& agts. collected Deferred income - - 12,279 14,855 
by dedue’s from Prov. for Fed. an 
ee ai oxee 476,303 362,851 State inc. tax__- 93,770 193,645 
Accts. receivable. - 43,190 35,173] Serial pref. stoc 
Lease deposit.....  -....- ($100 par) -.--- 2,393,800 2,500,000 
Cash advs. to land- eserve......... 108 ,646 108 ,646 
lord for constr’n c Common stock... 204,891 204,891 
i 2 oo he ee 100,000 | Liabil. for purchase 
Life ins. cash value 69,959 62,001 cost of property 
Other assets _____. 41,774 147,927] at Flint._._..-_- 100,000 100,000 
Inventory -...--. 3,584,451 3,026,371] Surplus.____.__-- 4,903,701 4,632,078 
Prepaid rents, i 
&otheritems... 164,187 183,133 
WNL £666 sone 11,613,164 11,489,276 Total _ _- -11.613 16* 11 489.276 
b After depreciation and amortization of $2,707. AST in 1939 and 2. 410,- 
133 M0. 1938. ec Represented by 204,891 shares of $1 par value.—V. 149, 


New England Gas & Electric Association— Accumulated 


Dividend— 


Directors have declared a dividend of 75 cents a share on $5.50 dividend 


series preferred stock, pape 


dividend is on account o 
Dec. 31, 1935.—V. 


ble Sept. 15 to holders of record Aug. 24. 
“so a oan Pays up all dividends up to and incl. 
Pp. 


This 


New Jersey Power Ps ama Co.—Earnings— 


12 Months Ended June 30— 1939 
Operating Fovemmes........-.-...-oo-s- aes $4,398,191 $4 ie "133 
Oo RE SETS SOS aS aay 1,470,374 1,349, 
a es hee hat 266,845 282, oot 


Provision for retirer ents _ _ 
Federal income taxes_____- 
CE Ce sidan. ahcasins 


Operating income-___-_-._- 
income 


Other 


Gross income.____--_.__- 
Interest on long-term debt - 


Other inter 


503 ,601 501, a 2 








est 
Amortization of debt discount and expense_______ 
Interest charged to construction..__....._.-_-.-- 


Net income 


Note—This statement does not include earnings from this com 
investment in approixmately one-third of the common stock of 
For the 12 months ended June 30, 1939, 


Central Power 


Pp. 


t Co. 
one-third of the reported earnings of Jersey Central Power & 
a to the common stock amounted to about $252,000.— 








RE EE aT 179,007 202 6 
ont connnussasodounne 22,229 413 ‘a1 
$ope tencdbnh dap Gane $1,556,136 $1,673,484 
day mow anthem tains 121,928 310,808 
bORKsR tg h qo od ermae $1,678,064 $1,984,292 
ma ~ hme neta we meet 639,150 630,650 
bihiehdee tine 6h ogee 778 34.683 
45,419 45,419 
Cr282 Cr773 
péeadeesageccess twos $966,998 $1,274,313 
203 ,56 203 ,565 
sureceebeveneheweston $763,433 $1,070,748 


ny's 
ersey 
Light Co 
- 149, 


Newport Electric Corp.—/nitial Dividena— 
Directors have declared an initial dividend of 50 cents per share on = 
148 


common stock, payable Sept. 


p. 3234. 


1 tojholders of record 


Aug. 21.—V. 
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New York Central RR.—Earnings— 














Period End. June 30— 1939—Month—1938 1939—6 Mos.—1938 
Railway oper. revenues.$26 ,696,492 3. 040, O69$155. 970,720$138,942,439 
Railway oper. expenses. 20.262.158 18,230,360 122,549,527 115,211,005 

Net rev. from ry. oper. $8. 434,334 $4. 809, 709 $33,421,193 $23,731,434 
Railway tax accruals___ 2'964.718 1%, 743,204 17.469.035 
Equip. & jt. facil. rents. 1,013,228 i ‘001, ‘OsF 6.988.036 6,154,212 

Net ry. oper. income_ $2,456,388 $922,244 $8,689,953 $108,187 
Other income__________ 711,853 927,348 6,434,186 7,433,978 

Total income________ $3,168,241 $1,849,592 $15,124, 139 $7,542,165 
Misc. deduct. from inc__ 172,205 167,291 805,725 851,272 
Total fixed charges___-__ 3, 387" 911 4,115, é24 23 397, ‘480 24,239,290 

ve — after fixed 

Pepe Aee eae $291,875 $2,433,323 $9,079,066 $17,548,397 


New York Pewee & L igh t Corp.—ZIssue A pproved— 

The New York P: S Co on has authorized the corporation to 
issue not to exceed $66,582,000 of Ist mtge. bonds to consist of 3% % 
series due ee and and 3i3 % series due 1964, to be disposed of within a iod 
not later than {93 9, upon certain specified terms and conditions 
for the purpose “ ze certain outstanding mortgage bonds. 

The outstanding mtge. bonds to be refunded are Ist & ref. mtge. bonds, 
4% % series due 1967 of New York Power & Light Corp., outstandi ~ Ny 
principal gmouns of $66,000,000; Ist mtge. 5% bonds due Nov. on 
of Troy Gas Co., outstandi ina principal. amount of $313,000, tad 
Ist mtge. 5% bonds due Aug > 4 1946 ,of Port Henry Light, Heat & Power 
Coé., outstanding in a —— oun of $269,000; making the total 
principal amount of bonds to ed $66,582, 

The issue of the 3% % series pends ys 1969 is limited to $66,000,000 
and the issue of the 3 4 % series due 1964 is limited to $44,000,000; and the 
bonds in the aggregate are not to exceed a principal amount of $66,582,000. 


To Cut Rates— 

The Public Service Commission announced a $1,000,000 annual reduction 
in electric rates of this corporation, effective as soon as revised schedules 
can be prepared and approved. 

Chairman Milo R. Maltbie oupounced the reduction after negotiations 
with Alfred H. Schoellko rd and Floyd Carlisle, company officials. 

The new rates will a mt ee y 16 eastern and northern New 
York counties.—V. 149, p. 


New York State ines & Gas Corp.—SEC Explains 
Rule on Utivity Stock—Says Benefit to Units in Associated Gas 
System Outweighs Other Factors—Taz Handling Criticized— 


The Securities and Exchange Commission povenies,, Aug. 14, that in 
granting exemption from the provisions oa the Holding C ompany Act to the 
ssuance of bonds and pref stock by the New York State Electric & 
Gas Corp. it did so on this hypothesis 

‘*The benefit to the pubic’ Ptilities companies in the Associated Gas & 
Electric System, to oe derived from the lifting of the tax lien, more than 
outweighs the detriment to New York State Electric arising from the 
issuance of preferred stock and upstream payment of funds under question- 
able circumstances.’ 

The Compuesion. i. —- 29, approved an issue of $13,000,000 of first 
mortgage 3 60,000 shares of 54% cumulative preferred 
stock by the ew vate Poe Biovecse & Gas Corp. 

The application for permission to issue the preferred ws set forth 
that, after various intercompany financing, the proceeds of the stock 
issue would be used to make a down =? by the Associated Gas & 
Electric Co. to the Federal Treasury on claims of income taxes for 1927-33 
inclusive emountnes to $8,700,000. 

In posing e theory that a Associated Gas & Electric System would 

benefit by lifting the tax lien, the Commission was critical of the manner 
in which that a handled tax matters. Furthermore, in granting the 
as sought, the Commission pp ry its intention to review inter- 

pany accounts ‘‘and in so far as possible to compel to eventual restor- 
ation of funds found to have been improperly diverted.’ 

The opinion of the Commission in respect to the tax lien said in part: 

‘The manner in which the Associated system handled its tax matters, 
some of the circumstances giving rise to the additional assessments, the 
collection of taxes from subs: diaries without a refund on account of savings 
— from the consolidation, the proration of tax litigation expenses to 

perating companies and the settlement of claims nst persons and 
entities which are not subsidiaries of American Gas & Electric Corp., are 
sub ect to criticism 
ew York State Electric has, through holding-company management 
or ey oy been put in a position where, after paying its own 
taxes to holding companies, it must now generate funds by sale of its 
securities to pa y, the taxes of the holding compantes. and may ineieeneeey 
relieve from tiabilit ns originally respons = for this mismanagemen 
To the ques = wh ae Fy my yr arises as to why Associated Gas & Blec. 
tric Co. and Associated Gas & Electric Corp. do not use their own credit to 
ay their own tanee. “the answer is promptly given that they have no credit. 
hus, New York State Electric, the other opreating companies in thesystem, 
and investors therein are confronted with a situation brought about thro 
the fault of others, but a situation which nevertheless exists and must 
met. 
Burden of Assessments 
“The burden of a of o continuing tax assessment rests on security owners and 
bene. &.. owners because the existence of the tax liability 
has had an adverse on security prices and has e virtually im- 
possible the desirable asunmre < AY a number of security issues in the Asso- 
ciated System; on cons so long as the tax assessment remains 
unpaid, it would be difficult .£ not “yt ble to undertake new security 
issues for construction purposes. 

‘‘In addition to the interest of investors and consumers it is to be nosed 
that the continued existence of the tax assessments would make the While me 
out of the provisions of Section II of the Act extremely difficult. Whi 
necessity the adjustments to be made by the Associated System in com- 
plying with that section may take a considerable od of time. the existence 

of the tax lien on the assets of the system would hinder whatever action is 
to be taken. 


Associated Gas Issues Statement in Reply to SEC i eccopare stil 


The Associated Gas & Electric Co. issued a statement regarding criticisms 
and questions raised in the SEC findings and report on applications which 
were authorized by the Federal agency last June The statement follows: 

“In connection with the — released to the press by the SEC in 
which it raises certain questions of propriety concerning the recent sale of 
bonds and preferred stock of New York State Electric & Gas Corp., a sub- 
sidiary of Associated Gas & Electric Co., it should be recalled that permis- 
sion was received from both the SEC and the New York Public Service 
Commission before the securities in question were sold. 

“New York State Electric & Gas Corp. issued 29,276 shares of preferred 
stock for its own requirements, and it retained the proceeds of that preferred 
stock for itself, ee for new construction. 

“At the same time, 30,724 apenss of preferred stock of New York State 
Electric & Gas Corp. were sold hed two other Associated subsidiaries, and the 

proceeds from this sale were to make the initial payment in the settle- 
ment - the government's tax claims against companies in the ae 
syaem But this stock had been issued and sold several years ago by 
ew York State Electric & Gas Corp., and had been held for ome time by 
al two other Associated subsidiaries, namely, Associated Power Corp. 
and General Utility Investors Corp. which are investing companies, with 
no securities in the hands of the public. 
from the sale of this stock by the two other subsidiaries were 
paid to Associated Gas & Electric Corp. in repayment of loans, and the 
latter company used these funds to make the initial payment to the govern- 
ment in the tax settlement. These payments were not so-called upstream 
payments. but were made in repayment of loans made in the past. 

“These facts remove any s tion that the New York State Electric 
& Gas Corp. was forced to or did generate funds by the sale of its securities 
to pay the taxes of holding companies. 

‘The Commission is re as stating that it intends to review inter- 


company accounts. An analysis of inter-company accounts has been 
furnished to the Securities and Exchange Commission, and the comeney 
believes that upon a fair and adequate review they will be found to 
entirely proper. 
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“It is also stated that the settlement of the tax cas2 May remove liability 
from certain ms responsible for management. No personal liabilities, 
if any exist, have been dismised as a result of the settlement. 

from this settlement to oe individual. 

“As to the query why the Associated Gas & Electric Co. and Associated 
Gas & Electric Corp. do not use their own credit to pay their own taxes, 
the answer is that the subsidiaries, as well as the parent companies, are 
severally liable for the taxes under the Treasury's ane, and under 
Present conditions holding companies must often obtain needed funds from 
the saie ef their own assets and the repayment of advances made to sub- 
sidiaries in the past.’’——V. 149, p. 1031. 


North American Aviation, Inc. (& Subs.)—EZarnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
Net profit after exps., 

deprec., int., prov. for 

taxes & other charges_a$2,781,682 2$590,175 «$65,564 y%86,027 


x After depreciation charges of $341,281 but before including $1,268 

rofit realized on the sale of securities. of. After depreciation charges of 

63,518. z After depreciation charges $257,921 and Federal income 
tax of $119,000. aAfter provision for esitmated Federal income tax 
amounting to $767,000. 

Sales of the manufacturing operations were $12,965,835 for the first six 
months of 1939, as compared with $3,345,680 for the similar period of the 
year 1938. The unfilled orders at June 30, 1939, amounted to $19,005,328, 
as compared with $14,952,853 at June 30, 1938. The unfilled orders at 
Aug. 10, 1939. amounted to approximately $32 ,000,000.—V. 148, p. 3694. 


North Penn Gas Co. (& Subs.)—Larnings— 














12 Months Ended June 30— 1939 1938 
Operating PE: <ivisnatnbidhetdaanbin okmem $2,558,848 $2,563,358 
on-operating revenues (net)..........-.------ 31,329 24,369 
Total grees GATMINGS. .. .. o eccdccccsccescccce $2,590,177 $2,587,727 
Operating expenses and taxes_.........-...-...- 2,087,245 2,111,359 
en sot ahora dincoeabehnnnbe $552,932 $476,368 
pS NN EP eee eee 189,750 191,917 
Interest on unfunded debt_..........---..-...- 912 1,387 
Amortization of bond discount and expense-___--_-__ 11,298 11,770 
Pe OL Lu nchiscdb bata de tineecccevom $350,972 $271,294 
Dividends accrued on preferred stocks: 
$7 cumulative prior preferred __.........--.-- 44,156 44,590 
$7 cumulative preferred --.-.........--.-.-.-.- 92,120 92,120 
ID chan ced Sake silitdcod sassidcsibuied $214,696 $134,584 
—V. 148, p. 3078. 


North West Utilities Co. (& Subs.)—Zarnings— 
[Exclusive of Lake Superior District Power Co.] 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 








Operating revenues _ __- $3 140,982 $2,962,722 ,387,713 $6,044,988 
Oper. expenses & taxes... 2,156,804 2,055,657 4,372,469 4,251,745 
Net oper. income__._. $984,177 $907,065 $2,015,244 $1,793,243 
Other income (net) ____~ 25,704 3,014 27 ,923 6,704 
ross income. __-____- $1,009,881 $910,079 $2,043,168 $1,799,946 
Int. & other deductions_ 534,900 554,529 1,079,179 1,113,260 
a Divs. paid or declared_ 302,701 279,813 582,040 559,627 


a Bal. of div. require'ts 





not paid or declared _ - 46,515 69,773 116,288 139,545 
a Min. common stock 

int. in net income_ . _- paeee e Dae... Saewee 

Net income... ....-- $124,117 $5,964 $260,216 b$12,485 

a Provision for dividends on preferred stocks of subsidiary companies 


held by the public and minority interest in net income. b Indicates loss. 

Note—Consolidated net income for the six months ended June 30, 1939, 
includes $183,595 not available for distribution to North West Utilities 
Co. use-of prior years’ dividend arrearages on the preferred stocks 
of subsidi companies consolidated, but does not include $106,358 
undistribu income for the six months ended June 30, 1939, applicable 
to common stock owned of Lake Superior District Power Co., an operating 
company which is not consolidated due to regular voting rights of its 
preferred stocks. 


Earnings of Company Only 
Period End. June 30— 1939-3 Mos.—1938 
Income—Div. on com, 


1939—6 Mos.—1938 











stock of Lake Sup. 

District Power Co_- Saneee §«— ws ween ee 8 +> Sena 
Cs ddmatediiawad shimiboe Se <i eeadin $125 
, ae $22,949 $62 $22,949 $125 

Expenses. --_--.....-. 4,2 3,322 6,958 5,125 
Gross income. -_--___-. $18,740 $3,260 15,991 x$5,000 
Int. on debt to assoc. cos 1,726 2,161 ° 3,543 4,299 
Net income_-........ $17,014 x$5,421 $12,449 «$9,299 


x Indicates loss.—V. 148, p. 3235. 


Northern Indiana Public Service Co.—SeeksEremption 

The Securities and Exchange Commission has announced that company 
had filed an application (File 32-167) under the Holding Company Act for 
an exemption m the uirement for fil a declaration in connection 
with the issue and sale of $45,000,000 3% % morieage bonds, series A, 
due Aug. 1. 1968, and $6,000,000 serial notes, due Feb. 1, 1940, to Aug. 1, 
1949. © notes will bear interest at an average rate of not to exceed 3% 


annually. 
The net from the sale of the securities are to be Be gonenm toward 
the refund of the company’s presently outstand bo ting 
8,916,000. The premium on calling the bonds to refunded will be 
2,382,610 and the total cash requi to redeem the bonds, exclusive of 
interest, will be $51,198,610.—V. 149, p. 1031. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Aug. 12, 1939, totaled 27,529,303 kwh., an increase of 8.8% com- 
pared with the corresponding week last year.—V. 149, p. 1032. 


Nuhesive, Inc.—Registers with SEC— 
See list given on first page of the department. 


Ohio Cities Water Corp. (& Subs.)—Zarnings— 

















12 Months Ended June 30— 1939 1938 
a RE I mie ea A ae le a $303 329 00,785 
Operating expenses, maintenance, and taxes_____ 153 ,852 169,368 
Reserved for retirements.__.___.._._.__......._. 12, 117 
I ea $136,930 $123,300 
Interest, amortization of discount, &c., of subs__- 843 1,081 
Preferred dividends of subsidiaries__.___._______. 31,379 31,922 
Int., amort. of disc’t, &c., of Ohio Cities Wat. Corp 91,438 90,790 
AE OES > ie age ee BT $13,270 x$492 
x Indicates loss.—V. 148, p. 2908. 
Ohio Edison Co.—Earnings— 
Period End. July 31— 1939—Month—1938 1939—12 Mos.—1 
Gross revenue_--____._. $1,446,427 $1,409,366 $19,140,646 $18,825,930 
. @xps. and taxes___ 718,242 701,142 9,079,599 9,238,130 
Prov. for depreciation __ 200,000 200,000 2,400,000 2, d 
' Gross income... --.-_--. $528,185 $508,224 $7,661,046 $7,187,800 
Int. & other fixed charges 286 256 287,374 3,444,867 3,339,271 
Net income. ----.-..-- $241,929 $220,850 $4,216,179 $3,848,529 
Divs. on pref. stock - -- 155,577 155,577 1,866,923 866, 
2 Sold RS are $86 353 $65,273 $2,349,256 $1,981,606 


Balance 
—V. 149, p. 740. 


The Commercial & Financial Chronicle 


No relief 








Aug. 19, 1939 
Ohio Match Co.—Initial Dividend— 


Directors have declared a ninitial dividend of 25 cents per share on the 
common stock, payable Sept. 20 to holders of record Aug. 22.—V. 142, 
Pp. 4187. 


Ohio Oil Co.—EZarnings— 








6 Mos. End. June 30— 1939 1938 1937 1936 
ER Ra ES $25,515,394 $27,179,451 $30,775,539 $25,368,928 
Cost of sales........-.- 17,277,012 17,990,874 17,328,756 15,829,660 

Operating profit _ _- - - $8,238,382 $9,188,577 $13,446,783 $9,539,268 
Other income- --------- 324,515 63,817 326,318 517,188 

Total income_ - _----- $8,562,897 $9,252,394 $13,773,101 $10,056,456 
aaa RS 1,223,905 xl, 773 «1,956,688 xl, ,152 
Deprec. & depletion.-_.. 5,200,174 4,916,959 5,090,720 4,333,675 
Minority interest __ _ - - - 3,452 2,786 3,336 2,065 


Prov. for Fed. inc. & ex- 





cess profit tax (est.)-- 419,867 See ee 
Other charges___-.-.---- eae .. i dnéwe ~-- siden |.” ': Wales 
Net profit........-- loss$142,559 


Shs. com. stock (no par) - 
Earnings per share_ - - - - 

x Does not include Federal taxes on excess profits and undistributed 
earnings. y Includes $312,500 for interest on funded debt; $964,994 can- 
celled unoperated leases; $367,211 for non-productive wells and $213,354 
for miscellaneous charges. 


Balance Sheet June 30 (Company & Subs.) 


$2,683,516 $6,722,357 $4,476,564 
6,563,377 6,563,377 6,563,377 6,563,377 
loss$0 .18 $0.16 77 








1939 1938 1939 1938 
Assets— x $s Liabilities— $ s 
a Prop.,equip.,&e 93,994,447 96,748,052|6% pref.stock.. 35,453,700 54,807,700 
PR. castes 9,389,760 6,128,636] b Com.stock... 59,235,791 59,235,791 
Mkt.sec.after res 2,264,180 1,394,157| Accts. payable.. 2,758,935 3,195,722 
Accts. rec. after Fed. inc. and 
reserves... 5,121,704  4,877,259| accrued tax 2,133,575 1,928,213 
Crude & refd.prd 16,964,560 20,166,360] Funded debt_..d21,000,000 -____-. 
Matis.&suppl’s. 1,455,714 1,970,816] Defd. liabilities. 1,622,912 1,643,273 
Investments... 5,772,894 5,827,359] Minority interest 82,819 97,415 
Mise. notes & Earned surplus. 6,404,574 8,317,594 
accts. rec. not Capital surplus. - 8,620,851 10,432,350 
eurrent_-.... 1,184,147 1,443,232 
@ Tas. 00G8.. 20 mnbsen 20,100 
Deferred charges 1,165,750 1,082,087 
a 137,313,157 139,658,058! Total_....--. 137,313,157 139,658 ,058 





b Represented by 6,563,377 no 
erred shares at cost. d Includes 
9.—V. 148, p. 3236. 


a After depreciation and depletion. 
ar shares. c Represented by 200 
1,000,000 serial note due Aug. 1, 1 


Okolona Houston & Calhoun City Ry.—Abandonment 
The Interstate Commerce Commission on July 26 issued a certificate 
permitting abandonment, as to interstate and foreign commerce, by the 
company of its entire line of railroad extending from Okolona to Calhoun 
City, approximately 37.34 miles, all in Chickasaw and Calhoun Counties, 
iss 


The line in question formerly was owned by the Southern Railway and 
operated by the Mobile & Ohio RR. ry certificate dated May 16, 1933, 
——— was granted to abandon the line subject to the condition that 
t be sold to anyone offering to purchase it for continued operation. There- 
after the applicant acquired the line and was authorized to operate it. 
Such o tion began May 16, 1933. 

Service on the line was reduced in March, 1938, because of a decline in 
business. At present it consists of two round trips a day for passenger 
traffic, performed by a motor car, and one round trip three times a week 
by a steam train handling freight as well as passenger traffic. Additional 
service is rendered when occasion demands.—V. 137, p. 2974. 


Oklahoma Natural Gas Co.—Bonds and Preferred Stock 
Offered—A group headed by Stone & Webster and Blodget, 
Ine., offered Aug. 17 $17,000,000 Ist mtge. bonds, series B 
3% %, due Aug. 1, 1955, at 103% and accrued interest, and 
58,000 (no par) shares of $5.50 convertible prior preferred 
stock at $104 a share and div. Other members of the offer- 
ing group are Blyth & Co., Inc., First Boston Corp., Schoell- 
kopf, Hutton & Pomeroy, Inc., Halsey, Stuart & Co., Inc., 
Kidder, Peabody & Co. and E. H. Rollins & Sons., Inc. 


Company—lIncorp. in Delaware in 1933 company and predecessors have 
been engaged primarily in the business of transmission and distribution of 
natural gas and to a lesser degree in the production thereof in Oklahoma 
since 1946. The general system of the company comprises gas transmission 
lines, distribution systems and certain production property in Oklahoma, 
and two small groups of properties in Kansas not physically connected 
with the Oklahoma systems. 

Capitalization—The capitalization of the company to be outstanding 
upon completion of the present financing (excluding treasury securities 
but including certain shares of preferred stock reserved for issuance) will be 


as follows: 
First mortgage bonds, series B 3% %, due Aug. 1, 1955-_----- $17,000,000 
Bank loans maturing serially April 1, 1941 to Oct. 1, 1946__- a8 ,000,000 
$5.50 convertible wy 3 referred stock (no par) divs. cum., 
stated value to ED Se , e ewe 58,000 shs. 
erred stock, (par $50) ($3 dividend cumulative) -_____-_ 91,050 ** 
ns Ne  nmibatndibneanebn b549,986 ** 


a Maximum Seare, subject to reduction in event of conversions of 
presently outstanding securities. Interest at 2.19% per annum to April 1, 
1940, thereafter at 2%%. b Subject to 
presently outstanding securities. 
Propert Jom y's system includes appro 
trans on a distribution lines, consist of approximately 2,159 
miles .of transmission lines and 1,912 miles of ribution lines. Included 
in the system are 19 com stations with an te of 10,835 in- 
stalled h.p., and a total of approximately 142,000 installed meters. 
Earnings—The statement of earnings shows (1) operating revenue, (2) net 
operating revenue before retirement accruals, and (3) income— being 
. api licable to interest and debt requirements (before income taxes, 
c.), as follows: 


increase in event of conversions of 
ximately 4,071 miles of 


12 Months Ended— (1) (2) (3) 
Saf Pa aes $7,581,464 $3,901,820 $2,579,898 
OS RR ERS aero 8,126,365 4,275,809 3,184,659 
I a  & 490 ,092,993 3,042,658 
I oat 8,254,796 4,342,731 3,263,527 


The annual interest uirements on the $17,000,000 first mortgage 
bonds, series B 3 34 7 , will be $637,500 and on the maximum amount of 
$8,000,000 serial bank’ loans at 2% % will be $220,000 and annual interest 
requirements on consumers’ de ts and other interest and debt require- 
ments are estimated at $75,000. Annual dividend requirements on the 
58,000 shares of $5.50 convertible prior preferred stock wil! be $319,000. 

Business—Company serves a —— estimated at 550,000 through 
its own distribution systems in 70 communities in Oklahoma and one in 
Kansas and, in addition, serves at the city gate through its transmission 
lines either the full or ial requirements of 26 communities in Oklahoma 
and one in Kansas, having a population estimated at 65,850. Approximatel 
one-third of the business of the company, in terms of volume of gas sold, 
is located in Tulsa and immediate vicinity, approximately one-third in 
Oklahoma City and immediate vicinity, and most of the remainder in many 
small cities and towns in the Sasermaedinte and surrounding territory. The 
business of the company since its organization has been relatively stable 
from year to year because the greater part of its revenue has come from 
residential and commercia] business. owever, due to the substantial use 
of gas for s heating, the volume of sales to residential and commercial 
consumers dependent to a large extent upon temperature conditions 
during the winter months. 

Franchises—Company holds municipal franchises, expiring at various 
dates up to 1962, in 47 of the cities and towns served by it (including 
Oklahoma City and Tulsa), having an estimated te population 
according to the 1930 census of 440,495. In 9 cities and towns with an 
estimated population of 86,109, franchises which expired during the past 
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14 years have not been renewed. Com 
from time to time as conditions warrant for the renewal! of franc 
have expired or which expire in the future. 

First Mortgage Bonds—Dated — "3 1, 1939; due Aug. 1, 1955. Pincipal 
ane int. (Apr. & Oct. 1) and yable at principal trust office of trustee 
Chase National Bank in New York, N. Y. Coupon bonds in denom. of 
$1,000 registerable as to principal only. Tax refunds: Company will agree 
to reimburse theholders of the new bonds, upon proper application, for Penn. 
personal property taxes not exceeding 5 mills per annum on each dollar of 
the taxable value (not exceeding the principal amount) of such bonds, 
Maryland personal Seopa or securities taxes not exceeding 4% mills 
per annum on each dollar of the taxable value (not exceeding the principal 
amount) of such bonds or Maryland income taxes not exceeding 6% per 
annum on the interest payable thereon, and Mass. taxes on or 
measured by income not poy 6% per annum on the interest payable 
thereon. paphcetion will be made to list and register the new bonds on 
the New York Curb Exchange. 

Company will agree that, so long as the new bonds shall remain outstand- 
ing, it will on Feb. 1 in each year either (a) deliver to the trustee new 
bonds theretofore reacquired by the company, or (b) pay to the trustee 
cash for the redemption of new bonds on April 1 next succeeding each 
sinking fund payment date, in varying annual amounts sufficient in the 
aggregate to retire or provide for the retirement, by April 1, 1955, of $15,- 
330,000 of new bonds, or approximately 90% of the $17,000,000 of new 
bonds to be issued. Company may anticipate in whole or in part any 
sinking fund payment at any time within the 12 months precedi the 
date on which it is due. The sinking fund redemption price will be 103% % 
and accrued int. to and including Sept. 30, 1946, and thereafter the same 
as the optional redemption price. 

New bonds will be subject to redemption at the option of the company 
on 30 days’ notice, as a whole at any time, or in part from time to time on 
any int. payment date or dates, at the following percentages of the principal 
amount thereof (except as to new bonds redeemed for the sinking fund to 
and incl. Sept. 30, 1946) with accrued int. in each case: 107% to and incl. 
Sept. 30, 1940; 106% on Oct. 1, 1940 and thereafter to and incl. Sept. 30, 
1941; thereafter at percentages decreasing by 4% each year to 103% in 
the year ended Sept. 30, 1946; at 102% thereafter to Sept. 30, 1947, and 
thereafter at percentages te wa | 4%% each year until the redemption 
price becomes 100% from Oct. 1, 1954 to maturity. 

Preferred Stock—The new stock will be entitled to cumulative dividends 
payable on last days of March, June, Sept. and Dec. and will be convertible 
at any time on or before the 10th day preceding the date, if any. fixed for 
redemption thereof into common stock at the basic conversion price of $20 
per share (i.e., at the rate of 5 shares for each share of new stock) subject 
to certain provisions, including Ey provisions to prevent dilution 
of conversion privilege. New s will be redeemable as a whole at an 
time or in part from time to time at $110 per share and accrued dividen 
on not less than 40 nor more than 60 days’ notice. New stock will 
junior as to assets and cumulative dividends to the convertible 6% prior 
preferred stock, which will be redeemed within 45 days after the issuance 
of the new stock, but w.ll be preferred over the preferred stock and common 
8 as to assets and cumulative dividends and will be entitled in liquidation 
to $100 per share and accrued dividends plus a premium of $10 per share 
should such liquidation be voluntary. The holders of the new stock will 
be entitled to one vote per share for the election of directors and all other 

ur , and will also have certain special voting rights. Bank of New 

ork will be the transfer agent, and Central Hanover Bank & Trust Co., 
the R trar. Application will be made to list and register the new stock 
on the New York Curb Exchange. 

Purpose—Proceeds of sale of the new securities (estimated at $22,864,206 
after deduction of sx peness) together with such additional amounts (up 
to a maximum of $8, ,000) as may be required and obtained from the 
proceeds = oe bank loans referred to under ‘‘bank loan payable serially,’’ 

app: 3 


(1) Redemption of outstanding first mortgage bonds, series A 

4%%, due May 1, 1951, in the principal amt. of $16,814,000, 

RE Eas cigs kidiud celvcitnbhaebeiidibsbabbachebbekos le $17,654,700 
(2) Redemption of outstanding 3% conv. debentures, due May 

1, 1946, in principal amount of $10,000,000, at 110%--.----- 11,000,000 


(3) Redemption of outstanding 22,200 shares conv. 6% prior 
preference stk., ($1V0 par) divs. cum., at $110 per share---.-- 2,442,000 


Underwriters—T he name of each underwriter and the respective amounts 
severally underwritten are as follows: 


y expects to make application 
which 


New Stock 
Names— New Bonds Shares 

Stone & Webster & Blodget, Inc._..........--- $2,380,000 14,000 
RE no Seo his eabeehibebe ane 1,785,000 5,000 
The First Boston Corp IES ON 42 a EON 1,785,000 ,000 
Schoelikopf, Hutton & Pomeroy, Inc... ..--- 00, 5,000 
ee re eer, Eee, oC menebebeees 1,275,000 None 
PES EES eee ,275, 5,000 
E. H. Rollins & Sons, Inc...--...------------- 1;020,000 None 
Te ae BEE, MDs cb bcncwedoodcudseoase 850,000 3,000 
ee eh aaaareumeee 680,000 4,500 
te ees Mi, . .stcddepeabbocodbnnaad dee 595,000 None 
We EOL S., .cnnktibbbinenecadoudsuuan 595,000 None 
Bosworth, Chanute, Loughridge & Co__...-..-- 340,000 2,500 
Ce GS GID a cc nc cd cnbddscuccpasedsécu= 340,000 None 
RE tne pesochabbbhcssdcdbtnooase 340,000 Nope 

SE EE in ces ckvacdcasddnadediiceded é 2, 
Se Ry ype , 3,000 
tern, Wampler & Co., Inc___.....------------ : None 
St i Citic cssenenebbenccdesabbses 255 ,COO None 
Whitang, Weeks & Stubbs, Inc. .__...-_..------ 5,GO00 None 
WP Se he. ane ndbensibbeoedhes 170,000 2,000 
Bis ne i candecccadtsonndbcontemdech 170,000 ,000 
. BEF Beene & OO... ccvccccccsccctenecss 170,000 1,500 
ODD. ons cnbdennccceestdbeses None 2,000 
PE Gres SEs oc cn wsncncncadsbescnn None 1,500 


—V. 149, p. 334. 


Omnibus Corp.—Listin 

The New York Stock a has authorized the listing of 626,576 
shares of common stock (par $6) in exchange, upon the termination of the 
voting trust for presently outstanding voting trust certificates, and 60 shares 
of common stock presently outstanding and held( pending surrender of an 
outstanding voting trust certificate) by trustees under a voting trust agree- 
ment dated May 12, 1923, which was terminated in 1924 and 185,976 shares 
of common stock upon official notice of issuance upon conversion of 8% 
cumulative (convertible) preferred stock, series A, making the total amount 
applied for 812,612 shares.—V. 149, p. 1032. 


Pacific Gas & Electric Co. (& Subs.)—Larnings— 

















12 Months Ended June 30— age aps = ta 
Gross operating revenue____....---- 104,529,037 101,308,106 97,922,923 
ER AS EGET A 48,093,889 47,398,308 43,139,889 
Provision for depreciation. _..-....--. 14,679,482 14,142,099 13,428,519 

Net operating revenue-_-__.......-. 41,755,666 39,767,699 41,354,515 
Miscellaneous income----_-......-..--. 292,779 194,221 310, 

OE ea 42,048,445 39,961,920 41,664,811 
b Bond and other interest___..... 12,305,541 12, 290 13.283,251 
Provision for Federal income tax.... 4,633,442 3,786,735 2,287,902 

Net income to surplus__.......-.-- 25,109,462 24,006,895 26,093,658 
ec Divs. of subs. on capital stocks ---- 83,138 245,868 245,905 

Remainder, applicable to Pacific 

Gas & Electric Co. ............ 25,026,324 23,761,027 25,847,753 
Dividends on preferred stock... _.._- 7,809,159 7,708,492 7,708,488 
Dividends on common stock._....-- 12,522,540 12,522,540 11,739,932 

a ee ee ee 4,694,625  3,529,99! 6.399 333 
Common shares outstanding. ~~ .-_-_- 6.261.270 6,261,270 6,261,263 
ee Bn tnccccccccssce $2.74 $2 $2.90 


a Operating and administrative expenses, taxes and provision for insur- 
ance, casualties and uncollectible accounts. b Discount and other income 
deductions. c Held by ore 4° pom interest in undistributed earn- 
‘ PD. a 


ings for the period .— 
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Pacific Mills (& Subs.)—Earnings— 


6 Months Ended— July 1, '39 July 2, '38 July 3, '37 June 27 '36 
FORE ND coe trwe mens $19,957,685 $16,003,811 $28,865,968 $25,222,839 
Cost of goods sold _--_-_- 19,015,124 17,040,976 26,581,552 24,079,771 





Net oper. profit______ 


$942,562 y$1,037,165 $2,284,416 $1,143,068 
Plant depreciation _____ 594,942 631,458 619,82 589,054 





Int. & other inc. (net) _- Dr791 Cr58,744 Cr36,999 Cr35,137 
Other charges _________ 86,983 128,596 86,735 57,792 
Prov. for Federal normal 

Se ts a A ential ee SRS. waamaten 
Inventory adjustment __ 200,000 391,000 BE 008”. huaniee 
Flood expense at Law- 

SONOR cc ncackadakasae > yeeros: - “soe 471,820 

Mees $59,846 y$2,246,963 «$1,097,537 x$59,538 
Earns. per sh. on 396,123 

shares capital stock ___ $0.15 Nil $2.77 $0.15 


x No provision has been made for surtax on undistributed profits. y Loss. 
Consolidated Balance Sheet 








July 1°39 Dec. 31 '38 July 1°39 Dec. 31 '38 

Assets— $ $ Liabilities— $ $ 
Re 2,306,105 1,889,326| Notes pay., banks 4,875,000 5,375,000 
x Accts. receiv’le. 4,544,966 6,168,983] Accounts payable. 1,187,547 1,068,131 
Inventories _ - - - - - 10,210,482 9,673,077] Accrued items_._.. 424,183 98,896 
Insur. prems. on Fed. & State taxes, 

deposit with mu- estimated --_____ 75,500 78,000 

tual companies. 256,860 250,029| a Capital stock.._19,806,150 19,806,150 
Investments _____ 2,132 8,550 | Reserves.____._.- 12,300,000 12,300,000 
y Prop., plant and z Deficit......... 241,856 300,896 

equipment ____ 20,966,335 21,369,568 
Prepd. & def.items 139,644 165,748 

_ 0 38,426,524 38,525,280 BUGaddupe cus 38,426,524 38,525,280 





x After reserve for discount and doubtful items of $200,000. y After 
reserve for depreciation of $23,372,679 in 1939 and $22,970,247 in 1938. 
z General reserve of $12,000,000 and $5,277,461 of surplus both created 
out of the surplus arising from reduction of capital stock as of Aug. 7, 1934. 
a Represented by 396,123 no par shares.—V. 148, p. 1335. 


Pacific Public Service Co. (& Subs.)—Larnings— 


Period End. June 30— _1939—3 Mos.—1938 1939—6 Mos.—1938 
Operating revenue - ---_- $1,483,682 $1,439,217 $2,941,579 $2,892,139 
Onperatiom. .....6<esc-- 625,349 541,061 1 656 1l 
Maintenance and repairs 38,923 


28,347 80,052 











Deprec. & amortization. 172,853 167 ,333 346.309 334,274 
Fea bb eanatesctecscce 01,103 98,873 201,219 192,130 
, d.6 o pbaudilad $545,453 $603,603 $1,105,343 $1,176,316 
Other income. ......--- 7,633 10,589 14,208 22,366 
Total profit......--- $553 ,086 $614,192 $1,119,550 $1,198,683 
Int. on funded debt---- 61,659 64,650 125,210 130,450 
Amortization of debt dis- 
count and expense---.. 3,229 3,229 6,457 6,457 
Other interest -..-.---- 1,678 241 2,019 476 
Prov. for Federal income 
no ~~ gg 90,000 103 ,000 183,100 192,500 
vs. of pref. stock o 
subsidiary company-_ 53,296 53 ,.296 106 ,593 106 593: 
Net profit.........--. $343 ,223 $389,776 $696,171 $762,206. 
= ~~ f yon Log 
share of Ist pref.stk. 
held by public_-.-_-_- $0.73 $0.96 $1.49 $1.88 


—V. 148, p. 3236. 


Pacific Western Oil Corp. (& Subs.)—Zarnings— 


6 Mos. End. June30— 1939 1938 1937 1936 
Gross inc. from all oper- $1,312,200 $1,855,994 $1,879,372 $1,844,517 
Oil and gas royalties.... Drl87,686 Dr272,970 Dr277,567 Dr283,126 
Dividends received 295,502 89,358 Ue 144,000 








Gain on sale of invests - - een.) ‘aabend Je eee. Needs 
DRED « « in'o were ten $1,454,236 $2,372,381 $2,417,804 $1,705,391 
pS eet ee 338,888 454,222 451,631 53,4 
Prov. for abandonments Cr19,346 115,224 112,659 118,986 
Depletion & lease amort_ 204,150 .528 72,279 98,559 
Depreciation, &c_-_....- 195,659 ,365 218,686 269, 
Intang. develop. costs - . 65,148 143 ,650 See ae... *saitekes 
Amort. and insurance. .- 34,724 46,136 60,883 65,800 
Ordinary taxes -—-.-.---- 74,999 95,123 66,811 50,738 
pO RED OCS Tae 72,345 98,451 96 ,663 29,818 
Federal income taxes- -- 25,000 70,000 50,000 75, 
Net profit........-..- $462,669 $1,037,682 $1,002,298 $643,121 


Earns. per sh. on 1,090,- 
000 (par $10) shs. cap. 
SG cc cscsvthinsonas 


a 1,000,000 no par shares. 
Comparative Balance Sheet 


$0.46 $1.04 


June 30,'39 Jan. 1, '39 June 30,'39 Jan. 1, '39 
Assets— x x Ltabiltties— $ $s 

GME ciscieé- cud 224,744 208,773 | Notes pay.to bks. 350,000 475,000 

Accts.receivable.. 259,817 204,227] Accounts payable. 168,222 122,888 

Inventories _...-.. 158 ,526 144,020} Prov. for Fed. ine. 

Inv. assets at cost: COREE. endo cod 209,832 111,103 
xMission Corp... 9,947,085 9,947,085) Other accr. liabs.. 77,111 53,635 
yTide Water Long-term liabs.. 2,876,750 3,226,750 

Assoc. Oil Co. 1,721,690 1,929,890) Deferred credits. - 8,663 11,896 
Tapo Mut. Wat. Tax & cont. royalty 
A Se 111 111 reserves... .-- 66,675 105,012 

zLands, leases & Cap. stk. ($10 par)10,000,000 10,000,000 
equipment._... 8,342,727 8,252,145) Cap. surp., paid in 3,416,500 3,416,500 

Other assets_...-- 189,747 187,590] Earned surpius... 3,670,694 3,351,057 








Total....*...-20,844,446 20,873,841! Total......__- 20,844,446 20,873,841 

x 641,808 shares common capital stock. y 250,100 shares common capital 
stock at June 30, 1939 and 270,100 shares common capital stock at Jan. 1, 
1939. z After reserves for depletion, depreciation amortization, abandon- 
ments rr! $13, 5enoe8 on June 30, 1939 and $12,074,238 on Jan. 1, 1939. 
—vV. 149, p. . 


Pan American Petroleum & Transport Co.—Noles 


Reduced—- 

Company reports that on July 31 it had short-term indebtedness out- 
standing in the amount of $20,398,446 as inst $21,902,913 eoveneny 
re . This includes $5,500,000 in Ist pref. mtge. notes to the Equitable 
Life Insurance Society, $3,000,000 in Ist pref. mtge. notes to the Chase 
National Bank, $4,500,000 in promissory notes to the Standard Oil Co. of 
Indiana, $2,774,357 in 34%% dividend notes due in 1943 and $4,624,089 
in similar obligations due in 1944.—V. 148, p. 3696. 


Pecos Valley Power & Light Co.—Larnings— 
Period End. June30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
79,59 $329.48 











Operating revenues - --- $85,776 8 8 481 $350,188 
Oper. expenses & taxes - - 66,791 58,853 277,618 240,489 
Net operating income_ $18,985 $20,745 $51,863 $109,699 
CtheP MONE. annasccce  . sanenn wae = Seuken 600 
Gross income - ..-.-~- $18,985 $21,345 $51,863 $110,299 
Interest & other deducts. 22,265 22.708 90,210 92,951 
y Netincome.-_-.....- x$3 280 x$1,363 x$38.347 $17,347 


x Indicates loss. y Before interest on non-cumulative income debentures. 
—vV. 148, p. 3384. 
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(J. C.) Penney Co.— Sales— 

Sales for the month of July, 1939, were $19,502,116 as compared with 
1938. his is an increase of $1,240,330 or 6.79%. 

Total sales from Jan. 1 to July 31, 1939, inclusive, were $135,157 ,975 

as compared with $123,556,966 for the same period in 1938. This is an 

increase of $11,601,009 or 9.39% .—V. 149, p. 1033. 


Pennsylvania Electric Co. (& Subs.)—Earnings— 











12 Montus Ended June 30— 1939 1938 
I Pe Pe pet $11,069,563 $11,032,334 
en, . cnccnbecenbhenseunne 4,654,347 4,863,218 
Malaeunaes Po A RR a os ae 526 862 710,787 
Provision for retirements - - - - - - acasecuneseun -- 921,911 792,688 
Federal income taxes _ _- DE Se 360,781 270,716 
 f 9 peepee RE PS pt he 826,324 739,769 

OD. oc canwecun bokeh het aie $3,779,337 $3,605,156 
Other income (net)... ---- p-anawimidiieeasae 149,260 26,061 

DG cro: sb. on wendbsaeenn abe hne $3,928,598 $3,631,217 
Interest on long-term debt. ......-...---------- 1,812,974 1,514,924 
A EE AS ey Shatee 175,131 191,174 
Amortization of debt discount and expense--. ---- 76,639 54,095 
Interest charged to construction.........------- Crl14,042 Cr46,998 

ls sh La its linsos $1,877,895 $1,618,023 


—V. 148, p. 3237. 
Pennsylvania Gas & Electric Co. (& Subs.)—Larnings 














12 Months Ended June 30— 1939 1938 
SE bw rccaccecdadbeteébedwnses $1,069,209 $1,066,859 
Non-operating revenues (net)_--.....-..------- 47,021 46,379 

PIE ET EE EE eS roe $1,116,231 $1,113,238 
Operating expenses and taxes__.........------- 783 389 789,034 

ct ane eeaitidpacdeine ad wes $332,841 $324,204 
Int. & other deductions of subsidiary companies _-_ 13, 13 ,067 
Deductions of Pennsylvania Gas & Electric Co.: 

Interest on funded debt._.............------- 218,360 219,853 

Interest on unfunded debt ._............----- 198 621 

Amortization of bond discount and expense. --- 12,039 12,123 

Pt 2. octet ee diehaesoobee $89,219 $78,540 
Dividends accrued on preferred stock. ......-.-.-.- 105,000 105,000 
CED wigs on nncebtddagrecosdbseuihne $15,781 $26,460 


—V. 148, p. 3079. 
Pennsylvania Gas & Electric Corp. (& Subs.)—EZarns. 














Period End. June 30— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Spwreting revenues _____ $2,476,432 $2,564,443 $4,903,024 $5,125,109 
on-oper. revenues (net) 5,570 29,672 31,794 59,197 
Total gross earnings.. $2,482,002 $2,594,115 $4,934,818 %5,184,307 
Oper. expenses & taxes... $1,917,738 $2,078,398 $3,934,046 $4,119,804 
Net earnings ...___- $564,264 $515,717 $1,000,772 $1,064,502 
Int. & other charges of 
subsidiary companies - 299 ,802 305,980 605,105 615,299 
Int. & other charges of 
Pa. Gas & Elec. Corp. 115,140 125,802 239,268 261,959 
Net income. .-.-._-- $149,322 $83 935 $156,399 $187,244 
ow accrd. on pfd. stk_ 105,000 105,003 210,000 210,003 
P Balance, deficit. _.__- sur$44 322 $21,068 ‘$53,601 $22.75 


—V. 148, p. 3080. 


Pennsylvania Power & Light Co.—Bonds Called— 

Com pany’s first mortgage gold bonds 4% % series due 1981, due April 1, 
1981, have been called for redemption on Sept. 11, 1939, at the rate of 
1044%% and accrued interest to Sept. 11, 1939. Holders may obtain the 
full redemption price, including accrued iterest to Sept. 11, 1939, upon 
surrender of their bonds at the principal office of Guarnaty Trust Co. of 
New York, 140 Broadway, New York City, or at the office of Harris Trust 
& Savings Bank, Chicago, ill., on and after Aug. 14, 1939. 

The Guaranty Trust Co. of New York has been appointed Trustee 
Paying Agent and Registrar for an issue of $95,000,000 principal amount of 
Pennsylvania Power & 2K Co. first mortgage bonds 344% series due 
1969, due Aug. 1, 1969.—V. 149, p. 1033. 


Pennsylvania State Water Corp. (& Subs.)—LZarnings 


12 Months Ended June 30 1939 1938 
Ce nn 0h... ahaa bbaknns celia ae woe $1,265,334 $1,242,771 
Operating expenses, maintenance, and taxes _____ 578,671 608,820 








Reserved for retirements...................... 70,316 70,475 
aR ss, I Ig a ele eae $616,347 $563 476 
Interest and other deductions of subsidiaries ______ 2,119 1,839 
I mua 58 55 
Int., amort. of disc’t, &c., of Pa. State Water Corp 342,327 337,441 
NES ETE ETAT 2 OTE A $271,843 $224,141 
—V. 148, p. 2910. 

Philadelphia Co. (& Subs.)—EZarnings— 

Years Ended June 30— 1938 
I ee al www $41,909,976 $41,216,350 
GE Wate ds, Hd aWikoeuWbe codecs eatincoe 14,225,768 13,749,005 
Maintenance and repairs.________ cou Nbbadacess 3, 802 3,414,196 
A ations for retirement and depl. reserves_. 5,636,136 5,491,812 
Exploration and development costs_._._..______ 120,894 EE std 

Dh Micehe ss ~ Sikhs Lede ecesckoonee 2,999,431 2 578 
Provision for Federal and State income taxes_____ 1,858,150 2,087,816 





Net operating revenue.____-_________._......$14,010,795 $13,543,943 
Rents for lease of electric properties.-.___________ 180,100 179,890 


Net operating income... ................... $13,830,695 $13,364,053 
159,718 

















Other income (met)..........'...... EE aN * Dr118,257 
NN aii ae wn ode cian owed $13,712,438 $13,523,771 
Interest on funded debt... _..-............... 5,466,996 5,472,896 
Fret iy roomed ir i discount and expense_______ woe 153 509 821 
n EEE ae ee Cr90 305 
Guaranteed divs. on Consolidated Gas Co. of the 7 
City of Pittsburgh preferred capital stock______ 69,192 69,192 
Appropriations for special reserve............... __.._. 250,000 
Miscellaneous deductions._________... 272,512 264 .003 
EE CS ey ee ee a $7,441,388 $7,048,1 
Divs. on capital stocks of subs. held by others____ 1,575,000 1,601,250 
Minority int. in undistributed net income of a sub_ 27,574 Cr39 255 
Consolidated net income_____.....__.....___- $5,838,814 $5,486,169 
Consolidated surplus, beginning of period ___-—-___ 32,823,283 34,694,494 
pI AES SR Re a hey pee $38 662,097 $40,180,663 
5% non-cumulative preferred dividends_________ 79 3 "792 
6% cumulative preferred dividends_____._______ 1,473,420 1,473,420 
cumulative preference dividends......_______ 600 ,000 600 ,000 
cumulative preference dividends._.__._______ 269 340 269 340 
Common stock dividends. __.._.._.____________ 2 153 3,360,232 
Federal income tax deficiencies, prior years, . 
™ gether with interest and expenses thereon_____ _ GieeSee > cade. 
Investments in securities written off.......... = 8st 61,194 
Registration statement expenses, applicable to 
iain on on tthe an hd nn ottsinieaua« meee) Seeds. 
Investments in securities and indebtedness of 
» Beaver Valley Traction Co. written off... i wi tits 1,205,900 
Miscellaneous debits (met). -......_.........___ 1,985 386 502 





Consolidated surplus, end of period__________. $28,136,867 $32,823 283 
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Philadelphia Suburban Water 1st 4s, 1965 
Indianapolis Water Works Securities 5s, 1958 

Long Island Lighting Debenture 5}4s, 1952 
Philadelphia & Reading Terminal 5s, 1941 
Commonwealth of Penna. Turnpike Revenue 3%{s, 1968 


YARNALL & CO. 


Members New York Stock Exchange 
N. Y. Telephone— Whitehall 44923 A. T. & T. Teletype—Phla 22 


1628 Walnut St., Philadelphia 











Note—This statement excludes Pittsburgh Rys. Co. (and the companies 
operated by it) and Pittsburgh Motor Coach Co., and Beaver Valley Trac- 
tion Co., and its subsidiary.—V. 149, p. 742. 


Philadelphia Rapid Transit Co.—Plan Being Mailed to 


Stockholders— 

Actua! submission of the transit reorganization plan to security holders 
of the P. R. T. system was begun Aug. 16, when copies of the plan, proxies 
and other informational material were mailed to the 20.0)0 preferred 
stockholders and the 2,000 common stockholders of the company. 

P. R. T. stockholders will meet Oct. 16 to take final action on the see. 

Similar maili will be made within the next few days to the 25,000 
stockholders of the various lessor companies, all of whom will also meet 
during the latter part of October to act upon the reorganization eo. 

Commenting on the action, Edward Hopkinson Jr., and Albert M. Green- 
field, ~ “emmaee managers appointed by Federal Judge George A. 
Welsh, said: 

“Three important steps to end Philadelphia’s long-standi transit 
problem already have been taken. They are approval of the November 
plan of reorganization by the State Public Utility Commission, approval of 
the plan by the city, and approval of submission of the = to stockholders 
by the boards of directors of all companies parties to the proceedings. 

‘Today marks the beginning of the fourth step. Should consents of 
stockholders and creditors in the necessary majorities be forthcoming, the 
fifth and last step will be the seeking of final confirmation of the U. 8. 
District Court. : 

‘The plan, in our opinion, is fair to investors. It maintains due regard 
for the public interest and for the interest of P. R. T. employees. It puts 
an end to expensive and non-productive litigation, which already has ex- 
acted a heavy toll from the owners of the property. It recognizes the urgent 
need of modernization, bringing to car riders improved service and to stock- 
holders an opportunity to share in the earnings which modernization should 
recapture for Philadelphia’s public transportation facilities. 

“In 1929 this property gr $49, ,000 a year. Today that same 
property produces only $32,000,000 a year, a drop of 35%. The spread 
of unemployment and the increase in the use of private transportation have 
brought about this severe decline, but the effect of the latter factor was 
unduly disastrous because of the system’s inability to secure modern cars 
and buses with which it could compete more successfully with the private 
automobiles. Reorganization will remove this great handicap.”’ 

Mailings and other duties relating to securing a determination of the plan 
of reorganization by stockholders and creditors are in charge of C. D. 
MacGillivray, Executive Secretary to the reorganization managers, and 
Howard W. Barndt, Assistant Secretary of P. R. T.—V. 147. p. 585. 


Philip Morris & Co.—Charged with Misrepresentation— 

Company has been charged by the Federal Trade Commission with dis- 
semination of misleading representations in the sale of Philip Morris, 
English Ovals, Players’ Navy Cut and Marlboro cigarettes. be Com- 
mission alleges the company falsely represents that it bas been established 
for over 80 years and has factories in Cairo, Egypt, and in Hamilton, 
Canada. It also alleges the company has falsely represented that it is an 
English corporation and holds a warrant entitling it to display the British 
Royal Arms, and that Philip Morris, English Ovals and Players’ Navy 
Cut cigarettes are being manufactured in England.—vV. 149, p. 737. 


Phillips Jones Corp. (& Subs.)—Earnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
PIee SONGS 6 iss hE Vekee $47,142 $296 ,909prof$121,977 prof$51,960 


x After depreciation, interest and all other charges.—V. 148, p. 1972. 
Pittsburgh & Lake Erie RR.—LZarnings— 





Period End. June 30— 1939-—Month—1938 1939—6 Mos.—1938 
Ry. oper. revenues. _-_. $1,463,951 $1,103,070 $7,347,361 $5,787,769 
Ry. oper expenses_.... 1,255,603 950,436 7,064,845 5,922,655 

Net rev. from ry. oper. $208,348 $282,516 «$134,886 


$152,634 
132,181 769,812 — 682,825 


Railway tax accruals_ 53 ,02: : 1 
Cr182,375 ©Cri169,620 Cr1,135,304 Cr1,052,777 


Equip. & jt. facil. rents. 











Net ry. oper. income. $237,700 $190,073 $648,008 $235,066 
Other income______.__- 11,001 12,896 78,509 81,563 
Total income______-_- $248,701 $202,969 $726,517 $316,629 
Miscel. deduc. from inc- 60,075 33 ,833 194,232 60,741 
Total fixed charges- -_-_-_ 3,226 3,303 20,681 21,431 
Net income after fixed 
arges____- Bite $185,400 $165,833 $511,604 $234,457 
Net inc. per sh. of stock. $0.21 $0.19 $0.59 $0.27 
x Deficit.—V. 149, p. 743. 


Pittston Co. (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
pS Rtas eae $11,548,438 $13,987,026 $15,956,322 $16,862,566 











Costs, expense, &c_____ 11,187,746 14,283.677 16,247,733 16,556,951 
eR A ee $360,691 a$296,651 a$291,411 $305,615 
Other income (net) ___-_- 235,361 213 336 22,130 58,042 
CGE CET AD $596 ,053 a$83,315 a$269,281 $363 ,657 
Interest (met)____..____ 100 695 334,137 309 ,493 342,059 
Deprec’n, depletion and 
amortization. ______- 373 .742 455 ,666 443 ,648 509 ,860 
P.ov. for Fed. inc. tax__ 27,109 26,139 34,111 22 ,038 
Profit on sale & demoli'n 
of property, &c______ 10,798 11,533 Dr7 ,792 7,630 
Minority interest ______ 93 ,643 87,539 127,113 78,658 
Teepe — ab ae prof$11,662 $975,263 $1,191,438 $581,328 


a Loss. 
Note—No provision has been made for Federal surtax on undistributed 
profits —V. 149, p. 120. 


Plainfield-Union Water Co.— Acquisition— 
The State Board of Public Utility Commissioners approved on Aug. 11 
the sale of the property and assets of the New Orange Park Water, Heat, 
Light & Power Co. to this company for $10,000. he deal includes all 
oane “y of the New Orange Park company except cash in the bank and on 
and. 

Approval is conditional on this company’s submission within three months 
of proof that all liabilities of the purchased company have been settled. 
The Plainfield-Union company has 10 days in which to file formal accept- 
ance of the conditions im b 

The New Orange company ceased its electrical operations about 15 years 
me ty still is furnishing water for the residents of that section —V. 133, 
Pp. ‘ 


Porto Rican-American Tobacco Co.—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


a Net loss after taxes, 
imterest, &c......... $66,739 $83,290 $136,810 $166,612 


a Exclusive of company’s eeeeennte share of net profit of its sub- 
sidiary, Congress Cigar Co., Inc. 
Hearing Set 
Federal Judge Goddard has set a hearing for Sept. 5 on the petition by 
trustees of the company for permission to sell to William E. Waterman 
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151,300 shares of Ciass B common stock of Waitt & Bond, Inc., for $151,300. 
The court authorized the trustees to investigate the financia: 
pea av Sut t Spat on the 6 ty of continuing its business. 


Postal Telegraph Land Line System—Earnings— 
Period End. June 30— _1939—Month—1938 1939—6 Mos.—1938 
Teleg. & cable oper. revs $1,813,579 $1,764,540 $10,406,256 $10,478,234 

121,707 113,519 628,612 698,039 
159,691 155,966 958,148 


Deprec. & amortization. 953,533 
tenance 593,759 














All other main ae 92,419 94,696 614,844 
Conducting o tions_. 1,328,236 1,270,681 7,762,135 7,715,792 
Relief depts. & pensions _ 50,215 44,649 294,827 259, 
All other general and 
expenses_-___- 34,044 37,336 211,209 234,561 
Net telegraph & cable 
operating revenues _ $27 ,267 $47 693 x$63 519 $22,821 
Uncoll. oper. revenues_-_ “ ¥ 30,000 30,000 
‘Taxes assignable to oper_ 86,629 87 ,520 484,045 529,350 
Operating loss______-_ $64 362 $44,827 $577 ,564 $536 529 
Non-operating income__ 2,865 2,708 15,894 15,438 
et, ee 61,497 42,119 $561,670 $521,091 
Other deductions_-__ __- 308 935 $1600 1,493,088 1,510,306 
Net deficit.......... $309,732 $293,719 $2,054,758 $2,031,397 


x Indicates loss.—V. 149, p. 422. 
Public Service Co. of New Hampshire—Larnings— 


Period End. July31— 1939—Month—1938 x1939—12 Mos.—1938 
Operating revenues -----_ $527 436 $490,825 $6,198,141 $6,075,410 
Operating expenses -- _ -- 274,809 240,684 2,965,578 2,916,331 
Extraord. exp. due to 

he ai Meare commen ic er 
State & municipal taxes_ 76,894 76,073 915,345 891,387 
Social security taxes_-__-_ 5,320 4,915 66,343 46,735 
Federal (incl. income) _- 22,678 21,443 274,536 299,851 





Net oper. income_... $147,735 $147,710 $1,701,339 $1,921,106 
Non-oper. inc. (net) ____ 3.510 3.635 19,474 44:017 








Gross income. _.._..- $151,245 $151,345 $1,720,813 $1,965,123 
Bond interest .__.___.- 58,361 Wy ’ 
her interest (net). _._ 415 Cr1,959 Cr14,348 Cr13,056 
Other deductions. —-___- 8,784 9,122 117,238 108,596 
Netincome.-._...... $83 685 $85,821 $917,586 $1,192,683 
ef. div. requirements _ 55,816 52,176 651,592 624,036 


| x The estimated expense of the storm of September, 1938 is $275,000. 
a this amount has been charged against 1938 operations.—V. 149, 
PD. " 


Public Service Electric & Gas Co.— Merger A pproved— 

Merging of East Newark Gas Light Co. and The Ridgew Gas Co. 
into Public Service Electric & Gas Co. was approved on Aug. 14 at meetings 
of stockholders of the three compznies. 

Under the agreement for the merger, the capital stock of East Newark 
Gas Light Co., all of which Public Service owns, will be canceled. In the 
case of The Ridgewood Gas Co., the majority of whose capital stock is 
also owned by Public Service, the holdings of individual stockholders will be 
converted into 5% bonds of blic ce Electric & Gas Co., at the rate 
of one $100 bond for each 2% shares of capital stock. When converted, the 
capital stock of The Ridgewood Gas Co. will also be canceled. 

This step practically completes a program, that has been in ess for 
some time, of simplifying the corporate structure of Public Service Electric 
& Gas Co. by eliminating, through merger or otherwise, its underlying 
subsidiaries. —V. 149, p. 743. 


Quebec Power Co. (& Subs.)—Earnings— 





6 Mos. End. June 30— 1939 193 1936 
Gross revenue___.___.- $2,163,138 $2,050,488 $1,938,430 $1,846,435 
I nnn: so coal 1,357,903 1,210,465 1,124,121 1, ,156 
Dict nkstedeacen baad -aehnme ,631 2,763 
Fixed charges__.._._.- 253,490 256,030 304,266 304,266 
ere ee. OG.  eaeeee |. eceaen DE | ne ewes 

Net prof. before depr. 

& income taxes.... $551,745 $583 ,993 $483 ,887 $479,251 


—vV. 149, p. 743. 
Raybestos-Manhattan, Inc. (& Subs.)—Zarnings— 























6 Mos. End. June30— 1939 1938 1937 1936 
Net sales_____ .------.$10,003,386 $7,348,750 $13,916,575 $10,390,895 
Discounts & allowances_ 287 319 208 ,326 388,025 304,270 

Income from sales_._.._. $9,716,068 $7,140,424 $13,528,549 $10,086,625 
Manufac’g cost of sales. 6,884,786 5,628,760 9,437,361 7,043 ,923 

Gross profit. _-.....- $2,831,282 $1,511,665 $4,091,189 $3,042,701 
Sell. & in. exps_-_--.- 1,929,090 1,735,191 2,149,404 1,843,117 

Profit from operations $902,191 y$223,526 $1,941,784 $1,199,584 
Other income_______-- 93 617 94,899 141,288 87 ,554 

Total income before 

other deduc’ns, de- 

prec’n & taxes_-_-_-_- $995,808 y$128,627 $2,083,072 $1,287,138 
Other deductions. _____ 126,524 161,713 102,032 104,473 
Prov. for Fed. & State 

income taxes. ___._.- 160,153 12,011 320,397 193 ,543 
pr ES Yl ee ree WE od eaae a 

Net income_.--_-_-_-..-- $709,130 y$302,351 $1,510,642 $989,122 
Surplus at begin. of per’'d 7,578,923 7,842,536 7,029,284 6,447,621 

Total surplus_.._._.- $8,288,053 $7,540,184 $8,539,926 $7,436,743 
Dividends paid ---_----- 315,984 32,538 476,611 476,382 

Surp. at end of period. $7,972,069 $7,207,646 $8,063,316 $6,960,361 
Shs.com.stk.out.(no par) 631,600 632,000 


635 500 635 ,200 
Earnings per share. _ _-- $1.1 Nil $2.37 1.55 
x For the surtax on undistributed profits and other contingencies. 








y Loss. 
Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Assets— $s $s Liabilities— $s s 
SERRATE SEP ae 2,007,952 1,813,418] Accounts payable. 451,440 364,080 
x Market.securs.. 990,992 425,447 | Accrued salaries & 
Notes, accts., &c., wages......... 144,558 86,472 
receivable _-. ~~. . 2,232,435 1,775,110) Prov. for taxes... 278,238 491,424 
Other accts. rec... 59,868 30,545| Prov. for Fed. & 
Mdse. inventories. 4,035,728 4,373,479 State inc. taxes. 160,153 12,019 
Investments - - . . . 361,387 306,749| Res. for conting.. 250,000 250,000 
Sund. rec. (non- z Capital stock... 9,721,800 9,721,800 
2 See 340,262 | Surplus______...-. 7,972,069 7,207,646 
y Fixed assets__.. 7,332,948 7,447,087/|b Treas. stock.__. Dr913,936 Dr906,680 
Deferred charges _ _ 97,410 119,506 
Trade-name, good- 
Te Gen saden 595,157 595,157 
DOR tin acues 18,064,323 17,226,762 , ee 18 064,323 17,226,762 





x Market value $1,028,932 in 1939, and $440,838in 1938. yAfter depre- 
ciation of $10,605,978 in 1939, and $11,006,802 in 1938. z Represented by 
676,012 shares (no par value). b Represented by 44,412 shares, at cost in 
1939, and 44,012 shares, at cost, in 1938.—V. 149, p. 587. 





Rapid Trensit in N. Y. City— City Plans Billion in 
Transit Outlays— 


Figures submitted Aug. 10 by the Board of Transportation to the City 
Planning Commission which is holdi 
capital outlay budget extending beyon 


bearings on the make-up of a 
1945, indicated that the require- 
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condition of 





ments of the city for ra a wanes pectette pow peter wee 


for the future would involve a total of something like $1, 

In making up its estimate for its five-year from 1941 to 1945, 
the Board that its annual needs would work out al the 

eee ee 

aes eo. eee $25,860,000 $88.406.900 $11438¢,900 
BERRA apeE eK Pete aassh. pny Geyete 5,731,650 91,462, 194, 
Ree tamsartie ator qcpe te: 3,608, 94,768,200 98,376,700 
ARAM ARS FAO, 2,694,600 78,995,500 81,690,000 
ERP ME RS SA Oe SISA WS 2 2,702,500 86,773,000 89,475,500 


The total funds requested through 1945 are $631,571,033 and funds 

needed after that year to complete construction are figured at $95,594,500. 
Subway Planned 

The Board’s estimates include in a second category a two-track subway 
under the Seventh Ave. extension, from 59th St. to 145th St. to pass under 
Central Park. The estimates given for this by the Board’s engineers 
were $34,910,000. No specific request for money for the subway was 
made as it would become a part of the city’s Independent System. 

The Board requested for present and new construction of subways a 
capital budget of $727,165, For projects set up in 1939 as requ ing 
funds after ‘1939 to complete” the Board requested an appropriation o 
$42,619,562 and an additional $2,500,000 for projects. The total puaguney 
requests therefore 1939-1940 ding projects amounted to $77,825,139, 
while additional funds of $72,623,744 were requested for 1940 for new 
Peis, memes the total of funds requested for 1940 $150,448,883.— 


R. C. A. Communications, Inc.—Earnings— 


Period End. June 30— _1939—Month—1938 1939—6 Mos.—1938 
Teleg. & cable oper.revs. $415,307 $417,378 belt Yet beaks Ys 























Depreciation & amortiz_ 38,959 51,885 
Relief depts. & ions. 2,900 2,900 17,400 17,400 
All other gen. & miscell. 

CROURREB s ewiiticancce 298,164 290,838 1,823,573 1,785,661 

Net teleg.& cable oper. 

a aa $75,284 $71,755 $547,111 $453 347 
Other operating revs__- _- 28,764 564 176,941 183 ,598 
Other oper. expenses. __ 37,416 38,453 228,584 239,281 
Uncoll. oper. revenues _ J 1,000 6,000 6, 
Taxes assign. to opers___ 25,483 23,553 174,256 151,296 

Operating income._. $40,149 $38,308 $315,212 $240,368 
Nonoperating income. - 3,123 4,211 39,073 69,450 

Gross income-_____.. $43 ,272 $42,519 $354,285 $309,818 
Deducts. from gross inc. 22,003 22,501 129,451 143,118 

Net income--....... $21,269 $20,018 $224,834 $166,700 
—V. 149, p. 422. 

Reece Folding Machine Co.—Larnings— 

6 Months Ended June 30— 1939 1938 1937 
ORG PEGwbi<pnestenkcbebbioke $49,318 $37,418 $53 486 
Ps ik cnnnacnad kanes 11,311 11,835 ll, 
Servicing, selling and general expenses 27,742 23 ,009 24,948 

Profit from operations. -.-....-.-- $10,265 $2,574 $17,444 
DET SOs Gowdarnn ecksoncdeese 1,242 1,019 1,561 

tn SE cb nce dsabbowndhe $11,507 $3 593 $19,005 
Income deductions. ..........---- 1,361 57 505 

WEG IODND. 3 ccncdovscsssdwbnbon $10,146 $3 537 $18,501 


Balance Sheet June 30, 1939 

Assets—Cash, $22,784; accounts receivabie, $31,547; notes receivable, 
$617; accrued interest on notes receivable, $17; marketable securities at 
cost, $25,579; inventories, $55,786; other investments at cost (9,293 shares 
of stock in own company), $12,590; machines on lease (net), $122,104; 
machinery, tools and fixtures (net), $25,831; tents (net), $17,072; office 
furniture and fixtures (net), $1,608; deferred operating charges, $1,371; 
goodwill, $812,986; total, $1,129,891. 

Liabilities—Accounts yable, $3,274; reserve for Federal and State 
ban ay aad ee , $1,000,000; surlpus, $124,637; total, $1,129,891. 
—v. <a . 


Reo Motor Car Co.—Trustee Files Third Plan for Re- 
organization— 

A third amended plan of reorganization was filed in Federal District 
Court at Detroit, Aug. 14, by counsel for Theodore |. Fry, trustee. Judge 
Arthur F. Lederle overruled the motion for dismissal of the Chandler Act 
_reeene. which was filed by counsel for the corporation and certain 

irectors. 

The amended plan of reorganization under the Chandler Act would set 
up a new corporation with capital stock (par $1). which would he exchanged 
for present $5 par stock on a share-for-share basis. To insure continuity of 
management the plan would have the stock deposited in a voting trust 
and the management would be vested in three voting trustees to be ap- 
pointed by the Court. 

The voting trust provision and write-down of capitalization were said to 
have resulted — ain a Cs the bp sy a eeenyl meen 2 Corpora 
to company’s large operat ct and the frequent ci es in ma 
ment. The trustee has been endeavoring to obtain a $2 080 000 or $2, 7 
000 loan from the RFC to yr working capital and the voting trust 
would continue for the length of any RFC mortgage that may be secured, 
but not to exceed 10 years. 

Judge Lederle indicated that the amended seqrmpainetion lan is worthy 
of consideration and asked the Securities and Exchange Commission to 
prepare an advisory analysis of it to be ready Sept. 7. Hearing on the 
reorganization plan was set for Sept. 12.—V. 149, p. 423. 


Reynolds Investing Co., Inc.—Reorganization Urged— 

John Gerdes and James D. Car ter Jr., trustees for the company, in a 
special report Aug. 14 to Judge Guy L. Fake in U. 8S. District Court at 
Newark, x. J., recommended that the company be reorganized rather than 
liquidated. 

The trustees also recommended suits totaling $3,000,000 against some 
former officers and directors of the company. The trustees said they 
believed that ‘‘there is a reasonable 7 of success in the prosecution 
of such claims and causes of action.” iquidation of the company, the 
trustees said, would be wasteful and would cause needless losses to stock- 
holders. 

Judge Fake will hold a hearing on Sept. 15 to allow holders of common 
and preferred stock or debentures in the company to at their opinions 
on the recommendations now submitted .—V. 148, p. 1975. 


Reynolds Metals Co.—Change in Transfer Agent— 
The Bank of the Manhattan Co. has been appointed Transfer Agent for 
the common and 5%% cumulative convertible preferred stocks of this 
company, in lieu of Bankers Trust Co., effective Sept. 1, 1939.—V. 149, 





p. 3 
Richfield Oil Corp.—Larnings— 

Months Ended June 30— 1939 1938 
Seles. excl. State & Fed. gasoline & oil taxes___--- $20,619,071 $20,566,489 
Other operating revenue............-..--....-- 434,390 882,657 

Total operating imcome..... ....2..--ccccccesce $21,053,460 $21,449,146 
Cand of GS GH RPT, oc cc ccctcctcosccccrss 11,538,770 12, ,766 
Selling, general and administrative expenses _ -- - -- 4,672,664 4,491,925 


Depreciation, depletion and amortization. _-._ ~~. 
Dry hole pone ae SEE kccndhséasonee pate 
Net non-operating income ---..............--.-- r22, 
Interest on debentures... ................-.---- 188,528 169,155 
Amortization of debenture discount_-__........-.-. 31, y 
Estimated provision for Federal income taxes -.- - ~~ 125,000 35,000 


PRR emer Raa a ee "$1,196,128 $1,005,383 
Reguings per share on 4,010,000 shares com. stock. $0.30 $0.25 
—V. 148, p. 3241. 


et ot} 2,425,561 
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Rio Grande Southern RR.—Would Borrow — 
The receiver has applied to the Interstate Commerce Commission for 
mission to borrow $50,000 from the Reconstruction Finance Corporation. 
he use to which the loan is to be applied is rehabilitation of the road in 
order to effectuate essential economies and in the interest of public safety 
of operation.—V. 147, p. 902. 


Roan Antelope Copper Mines, Ltd.—Zarnings— 








Mos. End.J 1939 1938 1937 1936 

Gross revenue. eel 04,500 £692,500 £1,243.500  £462.500 
.exps. (inc!t. London 

Se imina adm. charges) - 340,500 398,000 491,500 260,000 
Est. lus over work- 

ing expenses......- £364,000 £294,500 £752,000 £202,500 
Prov. for eb. stock int. 

RB and peg. — ee. “veces: ‘sabeds 8,500 22,500 
eser ve for replacements 

and chestenenes Spins abi 50,000 50,000 50,000 37,500 

£314,000 £244,500 £693 ,500 £142,500 


Est. prof. subj. to tax. 
—v. ids. Pp. 3242. 
Rochester Gas & Electric Corp.—FLarnings— 


12 Months Ended June 30— 1939 1938 
ee Serene POUEINND.. .. .. on co cwcwccccccceccs $16,009,001 $15,970,536 














Tota! operating expenses and taxes____.._.---.-.-- 12,074,513 11,445,134 
in, can awe denne mmeae a $3,934,488 $4,525,402 
Ce ee... gn cwibonddeieccvbébnes 11,037 18,648 
PAS. pascnbardbescncisthndown« $3,945,526 $4,544,050 
Interest on funded debt, miscellaneous interest 
charges and Federal income taxes_._.....----- 1,822,423 1,819,258 
At SE OREO Oe nL ne oe fae $2,123,103 $2,724,792 
Preferred stock dividends. .........---.-------- 1,393,226 1,393,226 
ts ci tvihiin ddehpabbhereonhisesbonse $729.877 $1,331,566 
—V. 149, p. 887. 


Roses, 5, 10 & 25 Cent Stores, Inc.—Sales— 


Period End. July31— 1939—Month—1938 1939—-7 Mos.—1938 
GAS beckschitiiabiowsce $393 ,925 $358,308 $2,485,057 $2,375,825 
TRESS 8 = 5 AR 105 103 
—V. 149, p. 423. 


Rutland RR.—£arnings— 


Period End. June 30— 1 nae 1939—6 Mos.—1938 














Ry. oper. revenues. -_-- af 239,456 $1,631,255 $1,399,498 
Railway oper. expenses. 267 ,168 251,653 1,604,421 1,590,582 
Net rev. from ry.oper. $10,336 x$12,197 $26,834 x$191,084 
Railway tax accruals-_. 18,588 29,172 116,123 175,436 
Eqpt. & jt. facil. rente_- 4,749 12,516 4,653 
Net ry. oper. deficit _-_ $13,001 $42,171 $101,805 $371,173 
Other income___......- 5,452 5,211 26,702 24,687 
Total deficit........- $7,549 $36 ,960 $75,103 $346,486 
Miscell. deductions. - - _ . 333 334 2,018 2,389 
Total fixed charges- ---- 33,745 33,885 204,172 203 418 
Net def. after fixed 
EE $41,627 $71,179 $281,293 $552,293 


x Deficit.—V. 149, p. 887. 


St. Louis-San Francisco Ry.—Proposed Reorganization 
Plan Would Eliminate Stockholders—Proposal Would Reduce 
Fized Charges to $2,999 ,561— 

A plan of reorganization for the company contemplating a reduction in 
total capitalization from $388,700,000 to $240,000,000 and a cut in fixed 
interest charges from $12,613,106 to $2,999,561 eaunelly is recommended 
to the Interstate Commerce Commission in a report dated Aug. 11 by 
Examiners J. V. Walsh and T. K. Carpenter. 

New capitalization and charges are proposed as follows: 


Issue— Amount Charges 

















Undisturbed equipment trusts. ______.._....--- $5,874,000 207 ,664 
K. C. M. & B. division Ist mtge. 4% bonds, due s 
i dietitian h enn h ede ones uk buumon ot 3,323,390 132,936 
K. C. M. & B. division 2nd mtge. 4% bonds, due 
bubdudtundy ikvsbasevdssnatesstaiave WORD 127,311 
First & gen. mtge. 4% bonds, due 1990________ —- 63,291,252 2,531,650 
Total fixed interest debt___._.......-..-.-. . 75,671,422 2,999.561 
— ee ? Y, os WEODise cudavica. 40,405,892 L818 965 
ncome mtge. nds, due 2015. _-.........- ’ . 1,818,26 
Income mortgage sinking Us Sctdondabendvckas 202,029 
TMP ui pubbduabhecscbdasaocsadcue $116,077,314 $6,144, 
5% preferred stock. ......-.....-----.-----.-- 61,821,296 3,091,065 
Total debt and preferred stock. ..........._.- $177,898,610 $9,235,920 
CONG BP hats Foes cc nce cowed cdkit $62,102,176 
Total capitalization. ......................- $240,000,786 $9,235,920 


The equities of the holders of both the common and preferred stock are 
found to have no value; and no provision is made for the stockholders 
Dog lan. The same is true as regards 


1 creditors, because of the 
free of mortgage lien. It 


re) proposed that the equi t 
obligations remain undisturbed; and that the new 30-year 4% “divisional 
mortgage bonds be distributed in exchange, par for , to holders of the 
two issues of Kansas City Memphis & Birmingham RR bonds. 

The examiners recommend that the claims of the Reconstruction Finance 
Ceperenten and Railroad Credit Corporation for liens prior to the liens 
of all or part of the prior lien and consolidated mort bonds be denied. 

It is proposed that the other new securities be distributed to ho 
outstanding securities according to the following table: 

Exchange of New for Old Securities 
(Last three figures omitted) 
wi 


Iders of 





R. 4. 
SVECETTE 





lst Div. 2d Div. lst & 5% 
Out- Mtge. Mtge. Mtge. Income Pref. Com. 
Eristing Securities— standing 4s 4s 4s 4%s Stock Shares 
Equip. obligations. ___. $5,874___—__——_Will remain undisturbed. 
K.C.M.&B.gen.4s... 3,323 3,323 ited nue pee oe dian enon 
Each $1,000_...__.. 100% 
K.C.M. & B. inc. 4s_. 3,183 ued 3,183 ro yee abot pane 
Each $1,000. ....... 100% 
K.C.M.&M. 4s_____. 25,835 /( pees ore 9,869 7,079 mew 
iach 910002222” = NS 
000...... 48.3 30.1 21.6% 
Prior lien 48. ------22- 91,887 ( - ” 4 
Ds a cetieum asian 27 ,666 ng scan ae 13,92) J 
, Rae 25,562 | ” oe sae 
= ye osence ’ ( 
Each $1,000. __._. 13.8% 9% 18.4 25.2% 
Consol. mtge. 4 348-- --108,308 ( - 4 - : 
bs eutiidilahhdir eit tne 410 ame ---- 22,776 14,543 23,013 
Consol. mtge. 6s. .._.. 10, _ 
A eS 4, 
Each $1,000_..._. 144% 9.2% 14.5 12.8 
RFC (incl. int.)_....-- 7486... ... 158 OF 150 id 
Each $1,000_-._..... 20.6% 13.1% 21% 18.9% 
RCC (inel. int.)......- 3,690 Assignment of sh. in marshalling & distributing fund. 
Banks “isos” onadve 7,369 ape osan xs 3 oven 1,740 15 
hs addinnes 4% 4.9 36.6 20.8 
Preferred stock - ....-. 49,158 Eliminated in reorganization. * ” ‘es 
Common stock... ...-. 65,543 Eliminated in reorganization. 
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Exceptions to the proposed report must be filed in Washington and 
served so as to reach other counsel of record on or before Sept. 20, 1939; 
replies to exceptions may be filed and served on or before Oct. 10, 1939. 

This case is assigned for oral argument before the Comzoission, Division 
4, at its offices in Washington, D. C., on Oct. 31.—V. 149, p. 1036. 


Safeway Stores, Inc.—Sales— 


Period End. Aug. 5— 1939—4 Wks.—1938 1939—32 Wks.—1938 
Dts. ..cidadeekaoe $29,498,189 $28,684,522 $229878,858 $223526,242 
es 6h CUONIING 5a « & ccebadwank~bsktebeess 2,947 3,227 


—V. 149, p. 744. 


Saguenay Power Co., Ltd.—Bank Loans— 

Company has been authorized by the Quebec Provincial Electricity 
Bess d to L a $3,400,000 of 24%% bank loan notes, payable in United 

tates funds. 

Proceeds of the issue are to be used to redeem outstanding serial notes 
bearing interest at the rate of 3%, 3%% or 4%, depending on maturity 
date, and to + oy a current bank loan of $700,000. Principal amount of 
—- pases to redeemed is $2,720,000 and the whole operation requires 

.470,000. 

The $3,400.0°0 bank loan notes are to be sold at not less than par. The 
remaining $70,000 is to be obtained from the current funds. The bank 
loan notes are to mature serially 1940 to 1946. A total of $700,000 will 
mature in each of the next two years, and $400,000 per annum from 1942 
to 1946 inclusive.—V. 149, p. 487. 


Schiff Co.—Preferred Stock Called— 

At a meeting of the board of directors held on Aug. 11, the outstanding 
7% cumulative preferred shares of the company were called for redemption 
on Sept. 15, 1939, at oe of $115 a share plus regular quarterly dividends. 
The redemption of said shares will take place at the Bank of the Manhattan 
Co., Corporate Trust Department, 40 Wall Street, N. Y. City, on Sept. 15, 
1939. 


July Sales— 

Sales for the month of Jul 
for July, 1938 of $802,258. his was a gain of 9.93%. 

Sales for the seven months puis this year were $7,251,740, as compared 
with sales last year of $6,702,189. This was a gain of 8.20%.—V. 149, 


p. 423. 
Scott Paper Co.—Obituary— 
Edward 8S. Wagner, First Vice-President and Treasurer of this company: 
N r. 


died suddenly on Aug. 15 following a heart attack. He was 
Wagner had n with Scott company for 27 years.—V. 149, p. 887. 


Seaboard Commercial Corp.—Earnings— 


, 1939 were $881,882, as compared with sales 














6 Months Ended June 30— 1939 1938 
Net earned service charges after provision for 

losses and contingencies _-___.._._..-...------ $396,585 $430,781 
Dividends from wholly owned subsid. company _- 64,000 34,000 
PERROSMORCOE MINNIE. so cic cv dounwedotssnnsis 11,373 14.489 

Pn COE CEs. oc ncannctibiead baesedine $471,958 $479,271 
EEE OE SETS TET 254,951 295,303 
Interest on indebtedness during the period_-_-_-- 52,394 62,197 
Provision for Federal taxes on income-_---_-_-....-.- 22,000 19,000 

SE I Sil Se nil Oe ei iting nip intlaivigininn 6 caratey $142,613 $102,771 
Dividends on preferred stock. ..........-------- 25,000 25,000 
Dividends on common stock --......-.--------- 40,602 40,508 

Comparative Balance Shect June 30 
1939 1938 1939 1938 

Assets— $ x Liabilities— 7 3 
Pb ceschestin 1,493,293 1,204,147] Notes pay., unsec_ 7,021,500 5,948,500 
Notes & acec’ts rec. 8,686,692 . 7,785,060} Accounts payable. «9,379 8,260 
Misc. ace’ts rec__. 41,802 51,227 | Acer. taxes, &c__. 59,390 60,174 
Repos. autos., &c- 11,360 13,301 | Dealers’ partic.res 156,343 161,311 
Invest. in wholly TES 165,634 116,061 

owned subs____ 2,235 2,235| Deferred income_._ 213,301 261,776 
Furn., fixt. & equip 50,607 61,086 |5% cum. pref. stk. 
Prepaid exps. and (par $50)__.__. 1,000,000 1,000,000 

deferred charges 44,248 42,900 | Com. stk.(par $10) 1,015,050 1,015,000 

Capital surplus... 306,576 306 ,538 
Earned surplus... 383,065 282,335 
UE a athe dine 10,330,237 9,159,956 Sk 10,330,237 9,159,956 





x Includes accrued expenses.—V. 149, p. 745. 


Sears, Roebuck & Co.—Sales— 
Period Endea Aug.13—_ 1939-—4 Weeks—1938 1939—28 Weeks—1938 
le x co mca allie wcllilp ab 'v:0 $39,894,986 $33,146,451 $317 ,383523 $258,132811 


Shell Union Oil Corp.—Listing of Bonds— 

The corporation is the first company to take advantage of the New York 
Stock Excha ‘s short form of listing statement, obtaining Aug. 16 author- 
ization for $85,000,000 of 15-year 244% debentures due in 1954. Company 
was DL apps to file a brief statement, consisting principally of a table of 
dividends, a three-month income statement and the ments that bind 
the company to adhere to the ————— of the 8 Exchange. Other 
information required by the E ange was included in the prospectus of 
the issue. To avoid duplication, the Exchange accepted this as part of the 
listing application.—V. 149, p. 745. 


Silver King Coalition Mines Co.—Earnings— 


3 Mos. End. June 30— 1939 1938 1937 1936 
Net profit........... $46,607 loss$71,857 «$414,236 $205,248 
arns. sh. on 1,220,- 

467 shs. com. stock. _ - $0.03 Nil $0.34 $0.17 


x This includes 5,330 additional market profit realized from sales. 
y After taxes and depreciation but before depletion. 

For the year ended June 30, 1939, the books show a net loss of $125,433 
after all taxes and depreciation but before depletion eq ual to 10.3 cents per 
outstanding share.—V. 148, p. 3388. 


(L. C.) Smith & Corona Typewriters, Inc.—Unfilled 


Orders— 

Company reported that unfilled orders for its L. C. Smith machines at 
the end of Suis were approximately 28% ter than on June 30 this year, 
and approximately 10% greater than at the end of July last year.—V. 149, 
p. S38. 


South Carolina Electric & Gas Co.—Earnings— 














12 Months Ended June 30— 1939 1938 
EY EE ere eo $4,132,585 $3,735,795 
Oo I a a cee all : AT 1,511,736 
SMatatenames BPN Pile ta ER ES 216,468 216,355 
provenpn Eo. sue sina e wild aninintn om at igs “34 -gon 

Si Se EM pl Re pall lel . a 
| | cae aR eas at ie ORE 587.710 510.968 

Oo gg Pareto! alg habeus Sele CS ES $958,263 $1,036,970 
qt... 61.291 20 '832 

com dante $1,019,554 $1,057,802 
Interest on long-term debt_._..........-.-.------ 503 ,887 508 ,059 
Other mor bene shin niieiaats thse eeaenengon ocoro= a 296 1c 
Amortization 0: discount and expense_-_-.--.--- F ’ 
Interest to cumeqractem. .......-<...... Cr1,135 Cr3 304 

ee ae pare 2 PIES ee eens $302 .050 $287,014 
Dividends on $6 prior preferred stock____...--~.- 150,000 150,600 
ie ie ie i a mebbdecons $152,050 $137,014 


B 
—V. 148, p. 3083. 


Southeastern Industrial Loan Co.—Registers with SEC 
See list given on first page of this department. 
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South Penn Oil Co.—Earnings— 























6 Mos. End. June 30— 1939 1938 1937 1936 
Net sales____._______- $12,660,550 $14,100,259 $18,819,601 $15,003,248 
Costs, exps., deprec., 

deplet., Fed. income 

WEED, O68. oc cciccce 12,021,683 13,456,778 15,641,152 13,809,582 

Ti itecaies seneatin gn ds Wicioe ap $638,867 $643,481 $3,178,450 $1,193,666 
Oth. inc. (less oth. exps.) 261,336 214,590 416,813 225,889 

Net income_________ $900,203 $858,071 $3,595.262 $1,489,555 
Fed. & State inc. taxes__ 10,011 10,411 See. | wnener 

meee peetle. $890,192 $847,660 $3,278,744 $1,489,555 
peas 750,000 1,000,000 1,350,000 1,256,938 

Surplus_____________ $140,192 def$152,340 $1,928,745 $232,617 
Shs. cap. stock outstd’g 1,000,000 1,000,000 1,000,000 1,142,671 
Earnings per share_____ $0.89 $0.85 $3.28 $1.30 

Consolidated Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $s Liabilities— $s x 
x Props. & equip__14,782,754 15,895,124 | Capital stock. ____ 25,000,000 25,000,000 
Stocks in other cos. 6,446,473 6,446,472] Accounts payable. 1,045,182 1,160,782 
Market. securs._- 1,567,183 2,087,258 | Tax liability _____ 324,879 422,347 
Material. mdse. & Annuities payable 

stock ofl_______ 6,012,507 6,408,412] currently_-_-_--- 71,844 83,188 
Notes receivable __ 43,505 38,987 | Workmens’ comp. 

Accts.receivable.. 774,306 773,803 claims payable 
Due from affil.cos. 155,124 162,633] currently. ---- 8,791 12,924 
Other receivables. 275,954 308,161] Due to contr. for 
Mise. stks. owned. 3,113,076 3,113,076] deed to Dec. 31_ 2,195 2,068 
ny RR ea gad 3,630,769 1,997,749] Deposits & accrue 
Time deposits... 2,604,649 2,566,809] interest_.._____ 30,050 27,140 
Deferred charges __ 8,695 12,786 | Other acer’d accts 57,528 62,439 
Res. for annuities 
pay.aft.Dec.31 876,871 1,024,565 
Workmen's comp. 
claims pay. aft 
eo 123,907 91,166 
Due on deed for 
contr.aft.Dec.31 25,532 29,858 
Surplus.......... 11,848,216 11,894,795 

Total_... ....39,414,995 39,811,271 Gs wie wtidad 39,414,995 39,811,27; 

x After reserve for depreciation and depletion of $98,850,309 in 1939 and 
$97,677,573 in 1938.—V_ 148, Pp. 3388. 


Southern Bell Telephone & Telegraph Co.—Listing— 

The New York Stock rn » has authorized the listing of $25,000,000 
40-year 3% debentures, dated July 1, 1939, and due July 1, 1979, which 
are now outstanding and in the hands of the public.—V. 149, p. 888. 

Southern Canada Power Co., Ltd.—EFarnings.— 

Period End. July 31— ose Pia oe Mos .—1938 








Gross earnings _--_ ~~~ -- $199 ,5u2 $193 345 996,625 $1,959,183 
Operating expenses_____ 90 ,523 84,490 868,191 820,377 
Net earnings. ______- $108,979 $108,855 1,128,434 $1,138,806 
Int., deprec., amort. & 
a a ail a 109,577 108,807 1,103,039 1,098,060 
Ds hctdncintiin x$598 $48 $25,395 $40,746 


x Indicates deficit.—V. 149, p. 589. 


Southern Natural Gas Co.—Bonds Called— 

Company has called for redemption on Oct. 1, 1939, $510,000 papncipal 
amount of its first mortgage pipe line sinking fund bonds, 4% %, series due 
1951, at 100% and interest. Bonds called for redemption have been drawn 

y lot, and payment will be made by the Central Hanover Bank & Trust 
Co. of New ork upon presentation and surrender of the drawn bonds 
groom eet interest coupons maturing on or after Oct. 1, 1939.— 


Southern Pacific Co.— Equipment Trust Certificates— 

The Interstate Commerce Co jon on ane. 7 authorized the com- 
Pany to assume obligation and liability in respect of not exceeding $7 ,575,000 
equipment trust certificates, es P, to ~e issued by the Pennsylvania 
Co. for Insurances on Lives & Granting Annuities, as trustee, and sold 
at 101.41 and accrued dividends in connection with the procurement of 
certain equipment. 

The report of the Commission says in part: 

“The applicant invited 102 banks, bankers and invesment houses to 
bid for the purchase of the certificates at a specified price and accrued 
dividends from Aug. 1, 1939, to the date of delivery. In response thereto 
four bids were received. The highest bid, 101.41 and accrued dividends, 


was made by the First Boston Corp., acting on behalf of itself and F. 8. 
Moseley & Co.; Kean, Taylor & Co., and R. W. Pressprich & Co., and has 
been acce cost of the proceeds 


annual 
."—vV. 


. On this basis the av 
to the applicant will be approximately 2.29 


Southern Ry.—Earnings— 
—First Week of Aug.— ——Jan. 1 to Aug. 7— 


1939 193 1939 193 
Gross earnings (est.)__.. $2,513,700 $2,125,081 $75,414,109 $66,978,047 
—V.$149, p. 1037. 


Southwestern Development Co., Denver—Note Issue 

The Securities and Exchange Commission announced Aug. 11 that 
company had filed a declaration (File 43-242) under the Holding Company 
Act regarding a $4,962,084 3% collateral note to be issued under a loan 
agreement dated Aug. 1, 1939, to Guaranty Trust Co. of New York. The 
proceeds from the sale of the note will be used to cancel and discharge a note 
of $2,921 ,784 outstanding as of Aug. 1, 1939, under the 1936 loan agreement 
and to pay for and redeem on Jan. 2, 1940, the next interest payment date, 
$2,040,300 dividend notes. 

The company asked for approval of the sale to West Texas Gas Co., a 
me pm of $3,150,000 of 6% first mortange and collateral trust sinki 
fund gold bonds, due Jan. 1, 1945, of South Plains Pipe Line Co. (assum: 
by West Texas Gas Co.). 


hese bonds are now plegpet by Southwestern 
Development Co. under the 1937 loan agreement. The proceeds from the 
sale will be applied to the cancellation and discharge of $2,751,340 4% 
notes outstanding under the 1937 loan ent. 

West Texas Gas Co. filed a declaration in connection with the issuance 
of a $3,150,000 3% collateral note to Guaranty Trust Co. under a loan 
agreement dated Aug. 9, 1939, for the purpose of Labdhinny &. with the 
necessary funds to purchase the securities from Southwestern Development 
Co. The declaration also covers the execution of a supplemental indenture 
amending in certain respects the indenture under which the securities to be 
ey from the parent company were issued. 

application was also filed by West Texas Gas Co. for approval of the 
uisition of the securities from Southwestern Development Co. 
marillo Gas Co., a subsidiary of Southwestern Development Co., filed a 
declaration covering the issuance of a $270,000 3% collateral note to refund 
an existing note at a reduced rate of interest and with extended maturities. 
The company also filed an application for approval of the acquisition of a 
$135,000 3% promissory note of Panhandle Pipe Line Co. for the purpose 
of refunding an existing note at a reduced rate of interest and with extended 
maturities.—V. 148, p. 3083. 


Southwestern Life Insurance Co.—<Stock Offered—An 
issue of 25,000 shares of capital stock is being offered at $36 
per share by a syndicate of Texas bankers, headed by Raus- 
cher Pierce & Co. and Walker, Austin & Waggener, Dallas. 
This is not a new issue of stock and none of the proceeds 
will accrue to the company. The offering is being made to 
residents of Texas only. 


Other houses included in the offering syndicate are: Mahan, Dittmar 
& Co., San Antonio; Dallas Union Trust Co., Dallas; Dewar, Robertson 


149, p. 745. 


The Commercial & Financial Chronicle 


& Pancoast, San Antonio; Dillingham & McCl ; Ine., Houston; Gregory 
Eddleman & Abercrombie, Houston: fauee & Ge, San Antonio; Russ 


Roe & Co., San Antonio; Milton R. Underwood & Co 
Chas. B. White & Co., Houston.—V. 146, p. 1090. 


(A. G.) Spaling & Bros., Inc —Earnings— 
Consolidated Income Account, Months of May and June 


1939 
Ly net of discounts, returns and allowances... $2,785,895 $2,308 133 


-, Houston, and 








OOF Benes OOS 6a bibs is cei cké ce cbccdeeud 1,772,827 2,041,545 
Grant pratt. ou ore a cs Se 1,013 ,068 26,5 
Selling, advertising and administrative expense __- ° 645,128 5317 308 
Depreciation and maortization, plant & equipment o {ee 63,130 
Miscellaneous deductions less miscellaneous income £346 aaa 

Profit for months of May and June____________ $305,698 $38,969 


Profit for 6 months end 
sion for income taxes 


97,979 1oss416,120 
$408 677 1oss$377 ,151 
65,000 
$288,677 


he RE EE EI SE ae ee 2 
Reserve for expenses of capital reorganization _-_ 
Provision for income taxes 





Net profit for 8 months ended June 30____..__- 
—Vv. 149, Dp. 268. he 


Spencer Kellogg & Sons, Inc.—To Pay 30-Cent Dividend 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Sept. 11 to holders of record Aug. 25. This compares with 
id on June 9 and March 10 last; dividends of 30 cents were 


= boo d Se 9, 1938 40 
on Dec. 9 an pt. 9, ; previously regular quarterly dividends of 40 
cents per share were distributed.—V. 148, Dp. 3084. “ 


Spiegel, Inc.—Promissory Notes— 

Company recently borrowed $5,000,000 on promissory notes at interest 
of 14%% from 16 banks and trust companies. The net proceeds of the loan 
were used to retire a like principal amount of short-term loans. The new 
notes mature June 30, 1941.—V. 149, p. 1038. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Aug. 12, 1939 totaled 
114,276,468 kilowatt-hours, an increase of 9.0% compared with the cor- 
responding week Isat year.—V. 149, p. 1038. 


Sterchi Bros. Stores—Sales— 

Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938 
eas, og aus eh eee acme $459,000 $359,000 $3,152,106 $2,650,896 
—V. 149, p. 1038. 


Sterling Products Co., Inc.—Stock Offered— 

Blyth & Co., Inc., it was announced Aug. 15 were distributing 30,000 
—e common stock through a list of selected dealers at 78% .—V. 149, 
Dp. ° 


Sunset Oils, Ltd.—T7 0 Pay Four-Cent Dividend— 

Directors have declared a dividend of four cents per share on the common 
stock, payable Sept. 15 to holders of recod Sept. 4. Dividend of 2% 
cents or share was paid on March 20, last.—V. 140, p. 3910. 


Swan-Finch Oil Corp.—Accumulated Dividend— 
Directors have declared a dividend of 37% cents per share on account of 
accumulations on the 6% cumulative preferred stock, par $25, yable 
que. 10 to — of record Aug. 1, leaving arrears of 75 cents per share.— 
‘ ,?P. % 


Tacony Palmyra Bridge Co.—£ztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividends of 50 cents per share on the common and 
class A stocks, all payable Sept. 30 to holders of record Sept. 15. Similar 
distributions were made on June 30 last.—V. 149, p. 746. 


(James) Talcott, Inc.—New Director— 
Charles J. Winkler Jr., a member of the Boston law firm of Bingham, 
Dana & Gould, has been elected a director of this company.—V. 149, p. 889. 


Tennessee Electric Power Co.—TVA Takes Title to 
Properties—See under ‘“‘Current Events and Discussions’’ on 
a preceding page. 

SEC Acts on TVA-Utility Deal— 


Sale of the Tennessee Electric Power Co. and of the Southern Tennessee 
Power Co. to the Tennessee Valley Authority was approved by the Se- 
curities and Exchange Commission, Aug. 14. 

The sale was consummated through the Tennessee Utilities Corp., which 
will take control of the two properties and turn them over to TVA. 

The Securities and Exc Commission, in announcing that the sale 
of the properties was exempt from the provisions of the Holding Company 
Act, emphasized that it was expressing no opinion on the fairness of the 
consideration involved. 


Final Payment on Escrow Receipts and Bonds— 
Owners of escrow receipts for first & refunding mor bonds series A 
(6%, due 1947) and 5% series due 1956, are being notified that, pursuant 
to the visions of 5 of the escrow aprocment dated as of March 
1, 1939, the First National of the City of New York, as escrow agent 
under escrow agreement dated March 1, 1939, with the Commonwealth 
& Southern . and others, has received an amount of money equal to 
ncipal amount of all escrowed bonds plus accrued interest 
. 15, 1939, the date of payment as defined in said escrow 
agreement, and the owners of escrow receipts may scser snes receive pay- 
ment of the principal amount of the bonds represented thereby plus accrued 
interest on such bonds to Aug. 15, 1939, upon surrender of their escrow 
receipts for cancellation. If payment is to be made to other than the regis- 
tered owner of the escrow receipt, the escrow receipt must be duly endorsed 
for transfer and vee ay by the n United States documentary 
stamps upon the transfer thereof, or funds sufficient therefor. 

Holders of first & refunding mort e bonds series A (6% due 1947) and 
5% series due 1956 have been notified that immediate payment will be 
made on these bonds at the City Bank Farmers Trust Co. at par and ac- 
crued interest to Aug. 15. 

Dissolution Completed; Distribution to Preferred Stockholders 


Jo. C. Guild Jr., President, in a letter dated Aug. 10, says: 

The dissolution of the company and the liquidation of its electric prop- 
erties contempleted by the plan of dissolution and liquidation dated May 15 
1939, has been Somaplesed., and the holders of first preferred stock certifi- 
cates are now entitled, in accordance with the provisions of the certificate 
of incorporation, to be paid the par amount of their shares and an amount 


al i) the unpaid dividends accumulated and accrued thereon to this 

date, out of funds on depo: it therefor with First National Bank, New York. 
The amounts per share are as follows: 

Par Accrued 

vine ag slit 

.2% first preferred stock.........------ 1 J . 

Tee arelersed preferred stock. ......-.- 100 .80 100.80 
6% 1st preferred stock - ---------------- 100 .69 100.69 
5% ist preferred stock----------------- 100 ‘57 100.57 
—V. 149, p. 889. 


Tennessee Power Co.—Bonds Called— 

The Tennessee Electric Power Co., successor to Tennessee Power Co., 
has called for redemption on Nov. 1, 1939, all of the outstanding 
mortgage 50-year 5% bonds, due 1962, of Tennessee Power Co. at 107% 
and accrued interest. Payment will be made upon presentation at the 
Bankers Trust Co., New York. The company announces that bond- 
holders may present their bonds for payment immediately and receive the 
full redem _ price with accrued interest to the date of surrender.—V. 
115, p. 1 ° 








1192 


Terminal Railroad Association of St. Louis—Bonds 
Offered—A banking group headed by Halsey, Stuart & Co., 
Inc., on Aug. 16 offered $7,000,000 refurding & improve- 
ment mortgage 334% bonds, series B, dated July 1, 1939, 
and due July 1, 1974, at 102.60% and accrued interest. The 
new bond issue was obtained by the underwriting syndicate 
at competitive bidding on Aug. 14. In addition to Halsey, 
Stuart & Co., Inc. ,the members of the offering group include 
Otis & Co., Cleveland; Ladenburg, Thalmann & Co., and 


Paine, Webber & Co. 

Proceeds from this financing will be used to pay off $7,000,000 first 
mortgage 444% bonds. maturing Oct. 1, 1939. 

Interest and semi-annual sinking fund payments (beginning Jan. 1, 
1940. in an amount sufficient to retire $53,000 principal amount of bonds 
and increasing gradually to $168,000 of bonds in 1974 so as to retire all the 
series B bonds by maturity) are to be guaranteed proportionately by the 
following peeeery railroad companies, the obligation of each to be one- 
sixteenth with the exception of Missouri Pacific RR., which guarantecs 
two-sixteenths thereof; St. Louis-San Francisco Ry., Pittsburgh Cit- 
cinnati Chicago & St. Louis RR., Wasbash Ry., Missouri-Kansas-Texas 
RR., St. Louis Southwestern Ry., Baltimore & Ohio Southwestern RR., 
Cleveland Cincinnati Chicago & St. Louis Ry , Louisville & Nashville RR., 
Chicago Rock Island & Pacific Ry., Southern RY. Illinois Central RR., 
— RR., Chicago Burlington & Quincy RR., Chicago & Eastern Illinois 


y. 
Each of the 15 proprietary railroad companies, which jointly own the 
Terminal Railroad Association, agrees under the contract to pay such rates, 
to!ls and charges as shail be fixed from time to time by the Terminal com- 
ome hye as to produce a sum sufficient each year to pay interest and sinking 
nds upon its presently outstanding bonds including these bonds together 
with all rentals, taxes and expenses incurred in the maintenance, operation. 
repels and renewal of its system and properties. 
he bonds are to be redeemable, other than for the sinking fund, at the 
option of the company uvon 45 days’ notice, as a whole at any time, or in 
Part on any interest one date at the following redemption prices and 
accrued interest to the redemption date: on or ‘ore July 1, 1943, at 
108%; thereafter to July 1, 1947 at 107%° thereafter to July 1, 1951 at 
106%: thereafter to July 1, 1955 at 105%; thereafter to July 1, 1959 at 
104%; thereafter to July 1, 1963 at 103 % ; thereafter to July 1, 1967 at 102%; 
thereafter to July 1, 1971 at 101%: and thereafter at 100%. emption of 
bonds by lot for the sinking fund may be made on July 1, 1940 and each 
Jan. 1 and July 1 thereafter to Jan. 1, 1974 on 40 days’ notice at the follow- 
ing redemption prices and accrued interest to the date of redemption: on or 
- oa 1, 1963 at 102%; thereafter to July 1, 1971 at 101%; thereafter 
a ° 
The Terminal company has been in successful operation for 50 years, 
perme Soe organi in 1889. It has been entirely self-supporting and has 
never to call _— its proprietary companies for advances to meet any 
cash deficits. The Terminal company has never defaulted in the payment of 
interest on its funded debt, and the present financing, when completed, will 
not increase the funded debt of the Terminal company outstanding in the 
hands of the public. The funded debt of the company upon completion of 
this financing will consist in addition to the new 3% on bonds of $5,000 .000 
first consolidated mortgage 5% bonds, due Aug. 1, 1944, and $34,600,000 
general mortgage refunding 4% sinking fund go!d bonds, due Jan. 1, 1953. 
The terminal facilities of the company include 113.4 miles of first and 
main track and 349.6 miles of industrial, yard and secondary track or a 
total of 462.9 miles of single track equivalent, and occupy approximatel 
2,800 acres of land in St. Louis, East St. Louis and environs, of whic 
approximately 1.520 acres are devoted to transportation purposes. 
The company owns and operates the St. Louis Union Passenger Station, 
is used by all of the trunk line railroads operating passenger trains 
into and out of the City of St. Louis, and owns directly or through sub- 
sidiaries. or leases and operates the necessary yards, tracks, and facilities 
for the inspection, cleaning, supplying and repairing of passenger train 
equipment and the lines of rail appertaining thereto, which provide 
means of prompt ingress and egress between these facilities and the lines of 
ry of Oe t line ral.roads entering the cities of St. Louis and East 


The company also operates under lease the St. Louis Bridge across the 
Mississippi River, and owns directly or through subsidiaries the St. Louis 
Merchants Bridge, and East St. Louis, [li., freight yards. team tracks, 
repair tracks, storage tracks, a modern locomotive erection and repair shop, 
engine ls, together with many other facilities and equipment for the 
ex itious and economical interchange of passenger and freight traffic. 
he Terminal company has aggregate assets of $82,571.223 according 
to the consolidated general balance sheet as of June 30, 1939. 

The Terminal coeeny agrees to make application for the listing of the 
series B bonds on the New Yo.k Stock Exchange.—V. 149. p. 424 746. 


Thompson-Starrett Co., Inc. (& Subs.)—Earnings— 
3 Months Ended— Peed 27, ‘39 July 28, '38 July 29, '37 July 30, '36 


Net loss after deprec. 
Federal taxes... _._-- $37,508 $58,542 y$48 442 y$41,825 
y These figures do not include results from operations on the Colorado 


River Aqueduct contract scheduled for completion in 1938.—V. 148, p. 3546. 
Trans-Lux Corp. (& Subs.)—Zarnings— 











6 Months Ended June 30— 1939 1938 
ee ch on a os us teen oan ci dteinw emai e $48,280 102,098 
Provision for State, Fed’) & Canadian income taxes 9,154 11,509 

Net p Bin dtnchbe dbbebb abccbakbaa don décsd m 
—V. 148, p. 3701. = ets 

Transwestern Oil Co.—Zarnings— 

6 Months Ended June 30— 1939 
Crude oil production (barrels). ............-...-. 901,226 1 ares 
Average market value per barrel_...._.......___ $1.0164 $1.23 
Income from operations_-._................---- $976,089 $1,352,561 
Pech nil senda cuaaocabdiiscanna 359,275 449 ,286 

Net operating income. ................-..... 

Other = 2 mtd a anaicae = Ch eOed hoe eel tbo es cee 0019613 sone 275 

ini a, a a a i a a aa 91 
Prov. for depletion & depreciation_______........ #198723 788 314 
ih Uta tnhtinhs onodenamoeheucatnwents 36, 43,438 
Capital stock tax and other expemse__.__.__.____. 5,318 5.448 
ls nits a maidith Atcha aatibicivenndiommiein 222.773 277.971 





Net loss 

—V. 148, p. 3246. 
Twin States Gas & Electric Co.—Earnings— 
Period End. July 31— en aah 9—12 Mos.—1938 
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Operating revenues ____-_ ,672 $202,027 $2,562,323 $2,475.! 
Operating expenses_____ 141.198 132.426 1.711/811 * 643864 
State & municipal taxes _ 15.548 14,791 191.612 165.262 
Social security taxes.___ 1,197 1/478 18,277 16.280 
Fed. (incl. inc.) taxes___ 8.236 9/323 114,166 121/287 

Net oper. income _-_-_ $38,493 4,009 5 7 
Non-oper. income (net) _ 533 ” 742 sone. o0t5 bee 

Gross income.______. $39,026 $44,751 528,330 
Bond interest..________ 11.161 11,161 9°33 36 ttt $36 
Other interest (net)____ 7.482 7.423 87/811 98:871 
Other deductions. _____ 3,006 2'606 53.132 37.133 

Net income_________ $17,377 $23,561 $253.451 $299,800 
Pref. diy. requirements - 20:790 20,790 249,475 249.475 


Union Gas Co. of Canada, Ltd. (& Subs. )— Earnings— 


Period End. June 30— 1939—3 Mos.—1 — 
Profit after deprec. and OOS. OSS—12 Moo—1888 
charges, but ‘ore in- 
aa eae al 
—V. 148, p. 2760. 


$278,321 $180,047 $1,169,978 $1,000,906 


The Commercial & Financial Chronicle 


Aug. 19, 1939 


Union Oil Co. of California—Debentures Offerea —New 
financing by one of the oldest oil companies on the Pacific 
Coast took place Aug. 15 with the offering of $30,000,000 
3%, debentures due Aug. 1, 1959, at 103% and int., by a 
group of 25 underwriters headed by Dillon, Read & Co. 

Company—lI . in 1890 in California. is engaged in substantially all 
branches of the oil business, including the acquisition and development of 
prospective and proven oil lands; the production, purchase, transportation 
and sale of crude oil and natural gasoline; the refining of crude oil; the pro- 
duction, treatment and sale of natural gas; and the manufacture, trans- 
pespetion. and wholesale and retail marketing of petroleum products. Its 

usiness is conducted chiefly on the Pacific Coast, particularly in California. 
To a small extent operations are carried on through subsidiaries. 

Company owns or leases properties, mostly located in California, con- 
sisting chiefly of oil lands and oil wells, pipe lines and storage systems, 
tankships, tank cars and marine terminals, refineries and natural gasoline 
plants, and wholesale and retail marketing stations. 


Income Account (Company and Subs. Consolidated) 

alendar Years———_———- 5 Mos.End. 

1936 1937 1938 May 31, '39 

Sales & other oper. revs. $67 568,100 $85,340,726 $78,091,465 $29,995,750 
Cost of sales & ex 51,870,934 62 60,884,367 23,646,683 











Prov. for depl. & deprec. 8.802.286 9.672.782 9.427.030 4,172,910 
Income from opers_.. $6,894,880 $13,623,561 $7,780,068 $2,176,157 
Other income .......... 303 ,290 465,841 391,312 345,059 
Proy. for income taxes_-_ 138 ,662 1,135,224 467 ,390 15,000 
Income before int.... $7,059,508 $12,954,178 $7,703,990 $2,506,216 
NOD oc: cousin a kmmea pie 926,110 892,846 841,232 357 ,282 
Net income.-..-.-....- $6,133,398 $12,061,332 $6,862,758 $2,148,934 
Capitali ation Outstanding as of May 31, 1939 
20-year 6% bonds, series A, cue May 1, 1942__-__--.----- $8,018,500 
15-year 344% debentures, due Jan. 1, 1952..._---------- 10,000,000 
Cees GOGGE. COT Seb nsebdtddesbadeosdcessnsnccccee *4 666,270 shs. 


* 300,000 additional shares are reserved for issuance upon exercise, prior 
to Jan. 1, 1940, of the conversion vileges of the 34% debentures. 

Purpose—A portion ($20,066,553) of the net proceeds from the sale of the 
debentures is to be applied to the redemption on Jan. 1, 1940, at 105%% 
and accrued interest, of all outstanding 34% debentures and to the pay- 
ment of principal of, and interest to maturity on, the 6% bonds, due May 1, 
1942 (which are not redeemable prior to maturity). In order to provide for 
such redemption or payment, cash or short-term obligations of the United 
States Government will be — ag with the trustees for the 344% debens. 
and the 6% bonds, respectively. 

No specific allocation of the balance of the net proceeds, amounting to 
a mately $10,077,469, exclusive of accrued interest (after deduction 
of expenses payable by the Company, estimated at $155,978), has been or is 
intended to made. Such balance is initially to become a part of the com- 
pany’s general funds, and as such may be used for such purposes as the 
management may from time to time determine. Company intends to make 
capital expenditures of substantial amounts in accordance with a general 
program to extend and modernize its production, refining, marine trans- 
portation and marketing facilities; such expenditures may involve the 
acquisition or development of patent rights. Company makes no repre- 
sentation that any particular expenditures will be made and may determine 
to apply such nee to other corporate pespeese deemed in the interest 
of the company, depending on developments which are not now predictable. 


Debentures—The 3% debentures are to be issued under a trust agreement 
between the company and Security-First National Bank of Los Angeles, 
as trustee. Debentures are to be dated Aug. 1, 1939 and are to be due Aug. 1, 
1959; interest payable on Feb. 1 and Aug. 1; principal and int. are to be 
payable in Los Angeles and New York. Trust agreement is not to authorize 
the issuance of any additional securities thereunder, but is not to restrict 
the creation, assumption or guarantee of unsecured indebtedness by the 
company; the debentures are not to be secured, but the company is to 
covenant that it will not create any secured indebtedness (with certain 
exceptions) without Ss that the debentures shail be equally 
and ratably therewith, and that it will not t any controlled company 
(as defined) to create any secured indeb ess (with certain exceptions), 
unless the instrument evidencing such indebtedness is owned by the company 
or a controlled company. 

Sinking Fund and Redemption Provisions—Company is to covenant in the 
trust agreement that it will pay to the trustee cash in an amount sufficient 
to redeem on Aug. 1, 1942 and each Aug. 1 thereafter, $1,100,000 principal 
amount of debentures, provided, however, that the company shall be 
credited with any debentures not previously credited thereon which the 
company shall have deposited with the trustee for cancellation. 

The debentures are to be redeemable at the option of the company, as a 
whole, or in part by lot, at any time, on 30 days’ published notice, at 
following percentages of principal amount thereof: on or before Aug. 1, 
1942, at 105%; thereafter and on or before Aug. 1, 1945, at 104%; there- 

ter and on or before Aug. 1, 1948, at 103 4 %; thereafter and on or before 
Aug. 1, 1951, at 102%%; thereafter and on or ore Aug. 1, 1954, at 
101% %; thereafter and on or before Aug. 1, 1957, at 100%%; ereaf 
and ‘ore maturity, at the pal amount thereof; toget 
with interest accrued to the date of redemption; in addition the debentures 


are to be redeemabie by iot for sinking fund p only on Ave. 1, 1942, or 
any interest date thereafter, on 30 days’ published notice, at the following 
percentages of the ag ie amount thereof: on Aug. 1, 1942 or thereafter 
and on or before Aug. 1, 1945, at 103%; thereafter and on or before Aug. 1, 
1948, at 102% %; thereafter and on or ‘ore Aug. 1, 1951, at 1014%%; 
thereafter and on on or before Aug. 1, 1954, at 101%; thereafter and 
on or before Aug. 1, 1957, at 100% 7; thereafter and on or before Feb. 1, 
1959, at the principal amount thereof; together in each case with interest 
accrued to the date of redemption. 














Principal Underwriters—The names of the princi underwriters and the 
principal amounts of debentures severally to be purc by each as follows: 
Dillon, Read & Co_____.__--.. $6,000,000 | Blair & Co., Ine______....--. 600 ,000 
William R. Staats Co_.....-.-. 2,000,000 | Pacific Co. of Calif_._.....--. 500,000 
apen & Od., BOs 3... cccsete 3,000,000 | Riter & Co____.__.---._..-- 500,000 
Dean Witter & Co____....... 3,000,000 | Wm. Cavalier & Co_.___..__. 250,000 
Mellon Securities Corp__..--- 2,400,000 | Elworthy & Co__........_.. 250,000 
First Boston Corp._......... 2,000,000 | Emanuel & Co_______....--- 250,000 
Smith, Barney & Co_____.--.- 2,000,000 | Mitchum, Tully & Co_______. 250,000 
Harriman Ripley & Co., Inc_. 1,000,000| O’Melveny-Wagenseller & 

Lehman Brothers... .-....-. 1,000,000 Dngvhattethexnectcés 250 ,000 
a WR ee EROS ee ee & Obs. . -occikcccacecss- 250,000 
Stove & Webster and Blodget, Schwabacher & Co_-____..-.-- 250,000 
ncaa ante em dies agi a ae 1,000,000 |G. M.-P. Murphy & Co_____- 150,000 
Union Securities Corp. _..__-.- 1,000,000 | Kaiser & Co.........-.-..--- 100,000 
White, Weld & Co__..__...-.- 1,000,000 
—V. 149, p. 1040. 
United Carbon Co. (& Subs.)—Zarnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
a Operating profits __-_--. $1,495,908 $1.356.164 $2,246.550 $1,866,429 
Depreciation & depletion 678 897 671.041 695.745 600 878 
Minority interests _ _ ~~~ - Cr23,850 Crl27,926 Drl185,.437 Dri77,.944 

3), ae 0,861 $813,049 $1.365.368 $1.087,607 
Balance Jan. 1......... 3,048,574 2,917,572 2,586,555 2,095,374 
ony Gan. oer SCN TOR. = dee =;  etwcew” "See Cr6,619 

Total surplus_-_--....- $3,889,435 $3,730,622 $3,951,923 $3,189,600 
Common dividends -- - - - 596 828 696,299 795,770 477 A62 
Adj. res've for deprec’n_ 77,180 34,803 8 ee eons 
Sundry adjust. (met).... j|-.....- 4,278 2.687 133 ,839 

eee $3,215,428 $2,995,242 $2,986,601 $2,578,298 

hares common  stoc 

outstanding (no par) _ 397,885 397 885 397.885 397 885 
Earnings per share__-_.. $2.12 $2.04 $3.43 $2.73 


a After deducting manufacturing, selling, general and administrative 
expenses, Federal and State income taxes and reserve for expenses, but 
does not include Federal surtax on undistributed profits. 
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Consolidated Balance Sheet June 30 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $ 3 
Land, pipe lines, x Common stock__11,952,538 11,952,537 
buildings, &e._ 25, 205,250 23,943,587 | Accts. payable - - -) 
ise cities imine 1,859,395 1,606.621| Acer. tax, roy.,.4c.> 575,868 526,201 
Notes & accts. rec. 1,030,576 1,104,887} Fed. ineome taxes - 
Inventories - - . . __ 954,551 1/08 81,518! Divs. payable_._.. 298,414 298,414 
Other assets & inv_ 2,058,054 2,087,904; Deferred credit -_- 44,613 45,000 
Trademarks, con- Res. for pos. losses 
tracts, &c_____- 1 1} &contingencies. 319,559 456 ,926 
Deferred charges.. 293,070 223,397 | Res. for deprec. & 
depletion. ----.- 14,561,551 13,229,995 
Res. for taxes and 
expenses_______ 232,631 292 ,000 
Minority interest. 200,298 251,601 
GR ie ot de 3,215,428 2,995,242 
ee 31,400,897 30,047,916 MR cbGace we 31,400,897 30,047,916 
x Represented by 397,885 no par shares.—V. 148, p. 3086. 


Union Premier Food Stores, Inc.—Sales— 
Period End. Aug.12— 1939—4 Wks.—1938 1939—32 Wks.—1938 
a ao $1,726,135 $1,259,908 $13,996,382 $10,433 560 
Pp 


‘Geis Air Lines Transport Corp.—Decision on Merger 
of Western Air Not Expected Until 1940— 


The proposed merger of Western Air Express Corp. with United Air 
Lines Transport Corp. has been delayed several months by the Civil 
Sgrenastes Authority. Since CAA approval is essential before control of 

. A. E. can be secured through a purchase of its assets ay United, con- 
pL. of the deal awaits Commission action. The CAA will not hold 
aypublic hearing on = application until Dec. 4 which would indicate that 
a_decisior could not be expected until 1940. 

Under the agreement signed June 26 whereby United would purchase 
from a group of W. A. E. stockholders their majority interest, a limit to 
the option purchase was set for July 1 next year. Immediately after the 
formal request for approval of the merger was filed with «9 protests were 
made by severai senators from far western States.—V. 14 


United Gas Corp. (& Subs.)—LZarnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 














Operating revenues___.. $9 on. $78 $19. 198,130 $39,665,821 $44,293 874 
Oper. exps., incl. taxes __ 5,564,119 5, ‘081 22'456.774 221295:770 
Property retirement and 
deplet’n res. approp__ 1,976,242 2,177,405 8,563,903 8,809,050 
Net oper. revenues___ $1,519,912 $2,572,644 $8,645,144 $13,189,054 
Other income_______-_-- 205,440 65,752 526,690 575,568 
Other income deductions, 
including taxes__..-.- 81,831 126 ,297 321,800 705 536 
Gross income______-- $1,643, pet $2,512,099 $8, S80 ,034 $13,059,086 
Int. on mtge. bonds____ 76,620 101 835 319,733 480,162 
Int. on coll. trust bonds_ 48.750 50,0 197 [361 202,519 
Int. on debentures __-___ 405 ,063 405063 1,620,250 1,620,250 
Other interest (notes, 
= t ~ qe 478,246 482,029 1,944,393 1,938,681 
Other deductions._____ 10,253 14,027 211,374 ~- x508,765 
Int. charged to construc _ Cr4,862 Cr8 ,142 Cr15,762 Cr33 ,821 
EE Be ey rE $629,451 $1,467,287 $4,572,685 $8,342,530 
Pref .divs .to public—subs 21 21 847 11,224 
Portion appl. to min. int. 30,548 27,378 106,024 79,009 
Balance carried to con- 
solidated earned sur $598,691 $1,439,697 $4,465,814 $8,252,297 


x Includes $418,505 representing non-recurring charges during the 
quarter ended Dec. 31, 1937, for reorganization expenses of subsidiaries. 


Statement of Income (Company Only) 

Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Oper. revs.—natural gas $1,742, ere $1,683,272 $8,663,408 x$7,978,824 
Oper. exps., incl . taxes _ 1.521.559 1.462.298 6:820/859 x6'299'07 
Prop. retire't res. approp "132/100 140,800 "644,500 %574.100 











Net op.revs.—nat.gas $89,018 $80,174 $1,198,049 x$1,104,917 
Other income_.-.------- 1,410,875 1,519,049 7,122,924 6,003,950 
Other inc. deductions, 

including taxes__---.- 57 ,360 95,493 228,312 580,201 

Gross income____---- $1,442,533 $1,503,730 3. 092,661 $6,528,666 
Int. on debentures --_ _ - - 02! 501,525 2,006,100 y1,309,538 
Int. on notes & loans__ -_ - 438 ,696 8,696 1,759, rst. 1,759 604 
Other interest _ - - - - ---- 8,091 6,623 40,617 32.514 
Other deductions____--_-_- 1,376 1,360 5,278 3,270 
Eee. eee es eres. Sawn’. Ws? Tee Cr95 

Net income........-. $492,845 $555,526 $4,281,062 $3,423,835 


x Items so marked represent operations of natural - distribution 
ea acquired a and subsequent to July 28, 193 y Represents 
nterest on United Gas Public Service Co. 6% debentures from Nov. 5, 
1937, on which date said debentures were assumed by this company. 


Summary of Surplus for the 12 — Ended = _ 1939 

Lyry Ear 

Surplus July 1, 1938........-..-.--- os 190 $14, 4401's 819 $24, 172. ‘362 
Miscellaneous adjustments (met)_... Drl3,3285 -_____ B85 


Bela $38,626,795 $14,467,819 $24,158,977 
Net inc. for 12 mos. end. June 30,°39  4.281'062 4'281.062 


$38,640.1 




















Surplus June 30, 1939________---- $39,759,103 $14,467,819 aay ,285 
Balance Sheet June 30 (Company Only) 
1939 1938 1939 1938 
Assets— s $s Liabilities— $s $ 
@ iticanann 25,435,360 24,665,130|c $7 cum. pf. stk 44,982,200 44,982,200 
Investments. __ 223,228,979 223,729,454 | d $7 cum. 2d pf. 88,468,000 88,468,000 
Cash in Com.($1 par)stk 7,818,959 7,818,959 
(on demand). 3,162,699 2,173,478} Long-term debt. 33,435,000 33,435,000 
Special deposits _ 33,047 41,079 | Notes payable.. 25,925,000 28,925,000 
Notes receivable 3,978 b44,315/ Ace’ts payable.. 3,243,910 296,211 
Acc’ts receivable 1,006,867 1,256,900 |e Pf. stks. called 17,922 23,706 
Mat'ls & supplies 320,787 308,938 |f Matured long- 
Prepayments - __ 43,985 21,668| term debt____ 15,125 17,373 
Other current & Cust’rs deposits. 659,581 619,255 
accrued assets 65,334 60,157| Taxes accrued.. 1,326,932 1,990,256 
Deferred debits _ 75,735 48,348 | Interest accrued 113,350 110,919 
Contra assets. __ 12,141 34,564 | Other current & 
accrued liabils 38,351 11,339 
Cust’rs advs. for 
construction __ 61,114 78,022 
Oth ..def' d credits ES ene 
Reserves__..... 7,475,296 6,925,746 
Contr. in aid of 
construction. _ 22,852 7,302 
Contra labilities 12,141 34,564 
Capital surplus. 14,467,819 14,467,819 
Earned surplus. 25,291,285 24,172,362 
Pattie cts eee 388,912 252,384,032 Total_......- 253,388,912 252,384,032 
a Includes perty; stoment and and intangibles. b Includes loans. 
c « Demrenamaet “=; 9.8 884,680 


no-par shares. d ~euresented by 
par shares. e For redemption and dividends thereon—dissolved sub- 


(diaries (cash on speciai deposits). f And interest (incl. prem.) subsidiaries 
scash on special deposits) —V- 149, p. 748. 
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United Drill & Tool Corp.—New President— 

The board of directors announced that M. J. Kearins, heretofore Exe- 
cutive Vice-President, has been elected President, succeeding Clarence 
Avildsen, who has retired as President, at his own request 
149 5. Avildsen continues as Chairman of the board of directors.—V. 


United Gas iaetaeearennye? Co.— Weekly Output— 

Week Ended— ug.12,'°39 Aug. 5, '39 i 13,'38 
Electric output of system (kwh.)___-- “6. 2721589 96,968,480 88,123:729 
—V. 149, p. 1040. 

United Public Service Corp. (& Subs.)—Zarnings— 

Period End. June 30— 1939—3 Mos.—1938 186.18 Mos. Sanne 





























Operatingrevenues_____ $173,686 a t+ F $45 66,187 337 ,063 
Oper. exps. and taxes___ 135.685 130.2 296,489 275,137 
Net operating income- $38,001 $29,099 $69,698 $61,926 
Cain Hee. os eee 2.130 151 2,406 
Gross income__-______ $38,001 $31,229 $69,850 $54,332 
Int. & other deductions_ 23,072 23,751 46 426 48 334 
Net income_________ $14,929 $7,478 $23 ,423 $15,998 
—V. 148, p. 3394. 
United States Freight Co. (& Subs.)—Zarnings— 

6 Months Ended June 30— 1939 1938 
Revenue freight and cartage..............----- $4,272,518 $3,812,259 
Storage and other revenue______._._...-__-.--- 155,757 129,496 

fe eee $4,428,275 $3,941,754 
I ONE WN nt ie, SE eet Soe 2,711,866 2,426,269 
Officers’ salaries (incl. directors’ fees). _.....-...- 69,502 71,690 
TEP IR A ae re a aes 98,594 115,267 
Other operating expenses._______._._._______-- 1,710,917 1,558,852 

dlp ncere, Peg POE ET ey ee oe $162,603 $230 323 
8 IS a iS ase ak Pee Cr17,047 Cr22,083 
Other income charges (incl. Fed. income tax) - _-- - 15,620 43,148 

POO MODs s 00 coed SHS ae Ra ke $161,176 $251,388 

Consolidated Balance Sheet June 30 
1939 1938 1939 1938 

Assets— s $ Liabilities— $s $ 
ae ae os 854,320 792,502 | y Capital stock... 7,496,220 7,496,220 
Accts. receivable.. 1,811,216 1,767,108] Accounts payable. 1,508,493 1,569,819 
x Fixed assets_.__ 1,083,407 1,213,220] Mtge. payable on 
Inv. in other cos__ 4,884,135 4,923,485] real estate__-__- 4,600 4,900 
Cost of securities of Accrued expenses. 222,318 234,393 

subs. in excess of Earned surplus... 168,997 156,839 

book value_____ 1,217,681 1,217,681] Capital surplus... 1,449,082 1,449,082 
Cartage contracts z Treasury stock. Dr8,381 Dr8,381 

and goodwill__-. 843,910 843,910 
Bal. in closed bks- 13,167 14,133 
Cash surr. value of 

life ins. policies _ 18,211 15,733 
Deferred charges... 115,280 115,099 

SO condi asl 10,841,328 10,902,871 Total ...._....10,841,328 10,902,871 


x After depreciation. y Represented by 300,000 no par shares. z 434 


shares.—V. 148, p. 3086 


U.S. Distributing Corp. (& Sube.)—Farnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
Sales and oper. revenue. $7. 262, 575 $8,833 90 $10, giF. 061 $11,541,705 
Costs, expenses, &c____ .£66,593 8,391,824 10,367,477 11, 152.251 











Operating profit_____ $395,982 $441,266 $549,584 $389,454 
Other income. _._._.._- 31,255 34,140 48,852 60,549 
Total income________ $427 ,237 $475,406 $598,436 $450,003 
Interest, net_......__. 76,720 97 ,097 115,270 140,527 
Deprec., depletion and 
amortization. _______ 253 393 288 ,930 278,265 299,718 
ie gh on 2 and demol 
Adon yA: fehl 8,282 11,012 12,795 5,595 
Federal. are taxes ___ 23,546 22,175 29,974 16,376 
SER Dances .... bea. Mnmetbes 1% tiie Cri9,729 
fe NMR $81,862 $78,216 $187,721 $18,706 


Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 148, p. 3702. 


United Steel Works Corp.—Listing— 

The New York Stock Exchange has puherines the listing of $14,102,000 
assented ‘‘Rheinelbe Union"’ peyeus 8) 3%% 8 
due Jan. 1, 1946; $20,483,000 assented ah 
gage bonds, series A, due June Re 199}; assented 
sinking fund mortgage bonds, series pL June 1, 1951, and 314, 180, 
assented 20-year 3 A sinking fund phn de, series A , with warrants for 
contingent additional interest, due July 1, 1947; upon official notice of 
stamping thereof with a notation of acceptance of the offer of the corpora- 
tion dated Feb. 1, 1939, for modification of the services of the bonds and 
debentures.—V. 148, p 3395 


Utah Power & Light Co.— Accumulated Dividend— 

Directors have declared a dividend of $1.16 2-3 per share, on the $7 
cumulative preferred stock, and a dividend of $1 per share on the $6 cumula- 
tive —* stock, both payable on account of accumulations on Oct. 2 
to er of record Sept. 1. Like amounts were paid in preceding quarters. 


Utilities Power & Light Corp.—Plan Approved by SEC 
Calls for Conversion of Company from Utility to Investment 
Company— 


A reorganization plan which contemplates the eventual conversion of 
the corporation from a utilities holding company into an investment com™ 
ny was approved by the Securities and Exchange Commission July 25+ 
Kh he plan must the approval of the courts before it into effect. 
From the findings and o —y. < the Commission we take the following: 
Four applications have ursuant to Section 11 (f) of the Pu )lic 
Utility Holding Company net r¢ 1 35, for our approval of ane of re- 
= zation for Utilities Power & Light Corp., a registered holding com- 


Pathe proceedings with respect to these applications and certain related 
matters were consolidated for puree of hearing by order of the Commis- 
sion entered on Aug. 29, 1938 

Proceedings for the reorganization of the debtor are pending in the 

8. District Court for the thern District of Illinois, Eastern Division. 
hubs Aug. 14, 1937, the assets of the debtor have been in control and 
possession of a trustee appointed by the Court. The Court designated a 
special master to hold hearings and in the interest of coves time and ex- 
pense and avoiding duplication of hearings, the Court and the Commission 
entered orders —_ testimony to be taken before the special master 
and the Commission's trial examiner og ane f 

Testimony as to the value of the assets, followed by testimony upon plans 
of reorganization, was taken almost continuously from Aug. 29, 1938, to 
Feb. 21, 1939. On Feb. 23 and 24, 1939, oral argument was heard jointly 
by the ‘Commission and the special master, and when it later ap 
that certain persons had been unable to attend the hearings in Washington, 
further argument was heard in Chicago by the Commission's trial examiner 
and the special master on April 17, 18 and 19, 1939. Certain persons ap- 
— and participated in the oral argument without myo leave to 
ntervene pA. Briefs were submitted pursuant to opportunity af- 


anges oo = to 

ereafter, on oy 30, 1939, the plan of r zation dated Feb. 1, 
1949. proposed by Atlas Corp. was amended. rsuant to appropriate 
notice a further hearin + was held before the trial examiner and the special 
master on July 10, 1939, and an additional amendment to the plan was filed 
the same day. Opportunity was afforded for further oral argument. 


5-year 3 
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Corporate History and Need for Reorganization 
Debtor was or in Virginia, March 19, 1915, under the name of 
Utilities Development Corp. Its present name was adopted in 1922. 
Debtor is a holding company solely and does not own or operate any physical 
properties. Apart from certain miscellaneous investments its assets consist 
princi y of securities of widely scattered utility and non-utility sub- 


es. 
The utility yrepersice are for the most part not capable of pogo inter- 
connection. he relation of many of the non-utilities to the utility business 
is either non-existent or so trivial and remote as to be difficult of perception. 
The holding company system of the debtor—if it can be called a system— 
was a up with little if any regard to logic of design or effi y of 
operation. 

The debtor's capital structure is unduly gumemanted, and voting control 
reposes exclusively in holders of class B stock, which is the class representing 
the least amount of investment in the enter .. The amount of invest- 
ment necessary for control was further d hed in 1925 by means of a 
voting trust and ae | means of superimposed ao | corporations. 

The amount of funded debt and admitted and dispu claims against the 
debtor has, during the pendency of the reorganization proceedings, been 
materially redu by utilization of cash of a wholly-owned subsidiary to 
purchase outstanding debentures of the debtor (and certain outstanding 
claims) with interest thereon, at 70% of their principal amount, to pay off or 
compromise certain substantial claims asserted by Atlas Corp. and(or) one 
of its subsidiaries and by H. M. Byllesby & Co., and to purchase at 70% 
of their principal amount outstanding bonds of Utilities Elkhorn Coal Co., 
with interest thereon, in connection with which bonds a claim was 
against the debtor. 

As of July 31, 1939, the debentures remaining outstanding will comprise 
substantially all of the debtor's indebtedness and its capital structure as 
of such date will be substantially as follows: 


54, nnd BMS % debent $31.95 
an I ccites salen iain ata ioe wes Gp inaiadies menial ,951,000 
Capital stock—7% preferred (par $100) .....-.-............. 17,817 .367 
lass A (par $i) Piknecpecscocnsnencendssestoinbhnbnmitae ¢ . 
add shidenead weed mectwiiinas ema indd 1,128,386 
SE CE Md ddenscccutdpnesnenocesndsinmbsibennbe 2,166,084 


As of July 31, 1939, accrued unpaid interest on the debentures will 
amount to soprenimatey $4,759,500, and arrearages of dividends on the 
preferred stock will amount to $8,210,836. The debentures are due and 
owing as to both principal and interest. 

For the years ended Dec. 31, 1928 to Dec. 31, 1937, inclusive, the books 
of the debtor show the following amounts of gross income, interest charges, 
other deductions, and net income: 


Gross Interest Other Net 

Year— Income Charges Deduct'ns* I 

Ss i ot cts ty aaieais hissed eis and $3,211,556 $1,280,627 126,899 $1,804,030 
aiid 6 wamieaipe wens oct ie 844, 2,734,297 306,292 4,803,495 
BIE ins di an. od aribtlaainteen Ooi 8,195,562 ,885,047 384,398 4,926,117 
BA tains oe alice, ws atm ai tose ts th 7,339,241 3,049,216 7, ,802 95 
I tte dria t oe bais aids ae toes sibel 3,209,0 2,962,919 393 344 «147,263 
sins dln om mbeediowen 1,729, 2,751,337 53,446 «1,274,937 
En ds nid tednbict & aiehnii stain 3,022,452 2,693,254 09,8 9,30 
SIL xt dirs at deoutareitin bedi aidan 3,029,461 2,592,403 327,919 109,139 
Bs 5h cn. k is saeco Od Mate 1,655, 2,599,139 238,289 x1,181,86 
Ek ékehesunibhnnd Ghee 1,271,991 2,593,141 304,114 «1,625,264 


* Includes amortization of debt discount and expense: 1928, $109,874; 
1929, $210,125; 1930, 1931, 1932, $234,931; 1933, $165,561; 1934, 1935, 
1936, 1937, $164,539; taxes on debenture interest, and miscellaneous 

uctions. x Deferred. 

The income figures shown above for the more prosperous years give an 
exaggerated picture of the earning power of the debtor apes of unsound 
financial practices we by the management during those years. 
Several of the subsidiaries failed to make adequate provision for depreciation 
and depletion; subsidiaries were caused to declare dividends far in excess of 
what sound ess judgment would approve: and the debtor derived ex- 

ve profits from a former service subsidiary, the Management & En- 
gineering Jeep. which rendered services to the operating subsidiaries at 
exorbitant P ces. The record does not enable us, end it is probably 
impracticable for anyone now, to construct a correct picture of the debtor’s 
sound earnings, on either a corporate or a consolidated basis, during the 
period of these abuses. 

Although dividends aggregating $30,722,224 were paid on the outstanding 
stock of the debtor from the time of its incorporation in 1915 to and includ- 
ing 1932, the total reported net income per ks (overstated as aforesaid) 
amounted to only $19,872,860 during the same period. 

Although during the pendency of the reorganization proceedings the out- 
tk debt has been materially reduced, it is still excessive. Approxi- 
mately $1,750,000 would be required annually for the interest on the de- 
bentures which on July 31, 1939, will be outstanding in the principal amount 
of approximately $31,951,000, and for amortization of debt discount and 
expense. Such principal amount is unduly large in relation to the value 
of the assets and, as we have seen, is due and payable together with a large 
amount of accrued interest. The indicated future earnings would cover 
interest and amortization requirements but slightly if at all on the present 
capital structure. 

he entire stock structure is fantastic. The value of the debtor's assets 
over and above the amount of its debts is less than the arrea: of preferred 
stock dividends amounting as of July 31, 1939, to $5,210,836 Under the 
existing capital structure the seveasnges must continue to increase. Al- 
though we Find some value for the preferred stock, due for the most part to 
retirement of debt at a discount during the pendency of the reorganization 
such value is y inadequate to uppers the present pre- 
cS fontor'es Ris Youre mia ge er which 
e ‘ w 
voting control is lodged, are worthless. ri roy ‘ 
Plan of Reorganization Proposed by Atlas Corp. 

While several plans of reorganization for the debtor have been presented 
only the plan by ‘Atlas Corp. dated Feb. ; 

uires ended. re dee. “ ao 5, Si Ae See. 


a) Proponent of the Plan—Atlas Corp., an investment ized 
. - goers got LT subsidiaries, held the following securitice of | the debtor 





Name of Securities— Amount Cost 
30-year 5% debentures due Feb. 1, 1959_________ $17,977,000 $10,977,505 
5%% 20-year debentures due June 1, 1947______ 7,711,900 gee Ost 

Combined debentures... ..................... 25, J ° ’ 
Accrued interest purchased for cash on 30-year 5% ee - 160 "BRe 
7% cumulative preferred stock........__.______ 39,852 shs. 734,600 
GE Ed bb db hewn cdplnscbictibcdcnocacce 18.600 shs. 53 ,069 

Total cost of securities of debtor._._.__._________________. $16,704,137 


As of the same date, Atlas Corp. and its subsidiaries also held the follow- 
ing securities of the parents and subsidiaries of the debtor: see rbeonna 


Webster Securities Corp: Amount Cost 
otes an eases of claims accr 
Public Utilities Securities Corp: re BIS SH. BASER AER 
otes plus accru RA era. ol ee 
Claims with accrued interest, if any, against the ne ee 
GF pacidpating acieared ciate 7- 7777-77 PP ae 
ME sh ne aca 
Central States P. & L. Corp.: o>, — 
5% debentures due Jan. 1, 1944____.__________ 4,800 3,024 
lst mtge. 54% & Ist lien due Jan. 1, 1953_____ 177,500 136,231 
7% pref SETAE PES: Oat saa 1,092 shs. 18,564 
Power Co.: 6% debs. due Jan. 1, 1952- 272,000 195,160 
$6 cumulative preferred stock.........._...- 156 shs. 3.354 
Laclede Gas Lage Oe. Sigh , Reet 4 saree. magne 
coh. ; ue Feb. 1, 1953... .. 350,000 A 
Ist coll, & ref. 534% due Feb. 1, 1960, series DB. iaeiboo = 73298 
Total cost of securities of parents & subsidiaries of debtor... $2,812,940 


(b) Treatment of Old Securtty Holders—The Atlas plan contemplates that 
a new company 1 be in Delaware to take over the securities 
and other assets of the debtor and to issue new securities as set forth below: 

Holders of old debentures (both 5% and 544%) and of claims on a parity 
therewith are to receive for each $1 ,000 principal amount thereof and 


interest: 
3) $400 of new 4%% five-year debentures. 
2) Six shares of new 5% cumulative preferred stock (par $50 each). 
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(3) 50 shares of new common stock (par $4) plus one share of such new 
common stock for each $6 of interest accrued to the date from which interest 
on the new debentutes ns. 

All holders of old debentures and claims on a parity therewith, other than 
Atlas Corp. and its subsidiaries, are to have for 30 days the right to elect 
to take, in lieu of any or all shares of new common stock to which the 
would be entitled shares of new preferred stock, or in lieu of any or 
shares of new preferred to which they would be entitled shares of new 
common stock; the adjustment in each instance to be made on the basis of 
one share of new P erred for each 8 1-3 shares of new common. After 
the expiration of the 30-day period Atlas Corp. and its subsidiaries are to 
have the right to elect to take on the same basis new preferred stock in lieu 
of new common stock or new common stock in lieu of new preferred stock; 
but Atlas Corp. and its subsidiaries are to exercise such rights of election 
in such manner and to such extent that the initial capital structure of the 
new company will include no greater amount of new preferred stock than 
would be issuable if the rights of election mentioned (in this paragraph) 
were not granted. Thus, such rights of election and restriction on Atlas 
Corp. will not result in a greater amount of new preferred being issued than 
would be issued if such rights and restriction were not contained in the plan, 
but may result in the issuance of a lesser amount of new preferred and a 

ter amount of new common. One effect of these provisions will be that 
olders of old debentures and claims on a parity therewith, other than Atlas 
Corp. and its subsi es, will receive, for their present holdings, new 
debentures in principal amount equal to 40% of the principal amount of 
their claims and can elect to take new referred stock having a par value and 
preference in liquidation equal to the remaining 60% of such principal 
amount and 100% of all accrued interest. 

Holders of the now outstanding 7% cumulative preferred stock of the 
debtor are to receive for each share thereof five shares of new common stock. 

Holders of the now outstanding class A, class B and common stock of the 
debtor are not to participate in the reorganization, it being asserted in 
the plan that they no lo have any interest in either the assets or earnings 
of the debtor, and that their acceptance of the plan is not required to make 
the plan effective. 

Future Business of New Company and Integration 


The plan provides that the new company shall enter upon a program 
of conversion into an investment company as disti ished from a public 
utility holding company by selling or otherwise dis ng of voting securities 


and other assets as expeditiously as reasonable diligence and prudent _busi- 
ness judgment will permit. Floyd B. Odlum, President of Atlas Corp., 
testified that this program was advisable from a business and economic 
standpoint without regard to the provisions of the Holding Company Act. 
The plan proceeds upon the assumption that the new company will cease in 
due course to be a holding company or an affiliate of any public utility 
holding com - 4 or operating company. 

The plan further vides that the new company shall submit to the 
Commission, within 30 days after the entry of the order in the reorganization 
proceedings discharging the trustee of the debtor and closing the case. a plan 
pursuant to the terms of Sec. 11 © of the Holding —. Act and consist- 
ent with the provisions of the Atlas plan, providing for the divestment of 
control, ties or other assets, or for other action by the new company, 
or any subsidiary company thereof, for the purpose of enabling the new 
company or any such subsidiary company to comply with the integration 
provisions of said Act. Interstate Power Co., Central States Utilities Corp. 
ond — ~ - Power & Light Corp., suvusidiaries of the debtor, are to 

such plan. 

Such plan is to contain certain provisions for the enforcement thereof 
(including provisions with respect to the appointment of a trustee) in the 
event such plan shall not be consummated within two years from the date 
of filing thereof plus such extensions of time as the Commission may grant. 


Pro Forma Balance Sheet as at July 31, 1939 (New Company) 











Assets— Liabilities— 

Investm'ts in subsidiaries. _ _ $36,445,498 | 5% preferred stock ($50 par). $9,585,300 
Invest. in other statutory sub 60,000 | Common stock (par $4)-.--.--. 13,126,656 
Miscell. investments, &c.... 1,551,835) Funded debt_.-_............ 12,780,400 
ns st ont inininiesietin ailiidinesiape 5,272,956 | Current liabilities. ......... 54,653 
Special cash deposit ---.-.... 81 | Reorganization expense - - ._- 500,000 
Notes & accts. receivable-_-__ 3,171] Utilities Elkhorn Coal Co. 

Accrued int. & divs. receiv’le 150,296 ida ss a each ipcisdapitideempch doe 709,240 
Claim for tax refund____._.. 7,794| Expense of tenders. -.......-. 47,000 
Special deposit—contra_ __-- 53,382 | Matured interest, &c.-.-.-.-_- 53,382 
Cash in reserve: McGuire claim........-.--.-. 6,715 

For cost of reorganization _ 500,000 | Kelly claim___........-.--- 13,000 

For expense of tenders-__-_ 47,000 | Deferred credits.........-.-- 1,412 

For purchase of utility Elk- Reserve for contingencies - - - 325,000 

| ere 543,900 | Reserve for Fed. income tax. 908 
Cash in escrow: Reserve for revaluation of as- 
For McGuire claim--_-.__-_- GE. En bisa d tina ttn enudines 3,000,000 
For utilities Elkhorn bonds Capital surplus... ---.....- 5,386 ,843 
ea 165,340 
Deferred charges.--......-.-- 72,560 
Estimated increase in assets 

due to operations._....... 909,981 

0 aa $45,790,509 Wats -ébdebessbacoscee $45,790,509 
—V. 149, p. 271. 

Venezuelan Petroleum Co.—L£arnings— 

Years End. Dec. 31— 1938 1937 1936 1935 
RN es ss Ie-cn nine oon om $231,826 $292,644 $241,748 $300,101 
Int. & miscell.income.. -_-.-- 777 1,500 13,017 
Profit onsaleofsecur... ------ Rien” | wseeen ,500 

Total income. - - --- ~~ $231,826 $294,936 $243 ,248 $345,618 
Expenses, incl. deplet'n, 

ENED, WOscccucccees 144,503 y139,981 216,249 238,373 

Net income-----.--..-. $87 323 $154,956 $26,999 $107 ,246 
Shs.cap.stk.out.(par $1) 2,000,000 2,000,000 2,000,000 22,000,000 
Earnings per share__---- $0.04 $0.08 $0.01 $0.05 


x Profit on redemption. y After deducting $1,494 for adjustment of 
provision for Federal income taxes for prior years. z Par value $5. 
gene —Teteral surtax on undistributed income amounted to $7,382 in 


Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— s $ Thabilities— BS $ 
Royalty interests. 1,653,651 1,717,403|x Capital stock... 2,000,000 2,000,000 


Undevelop. cil con- Accounts payable. 29,648 9,729 

cess. & leaseh’ids 9,414,351 9,008,994] Due to affil. Cos. 174,022 -----.- 
Accrued royalties. 59,511 .569| Accrued taxes... 22,895 1,585 
Acec’ts receivable __ 11,749 1,244] Min. int. in capital 











Ci itewsdnabas 49,526 95,080| stock of subs... 109,207 123,000 
Deferred charges. . 29,071 37,789 | Capital surplus__._z8,000,000 28,000,000 
Earned surplus... 882,086 794,763 

> ae 11,217,859 10,929,081 is eccsonsus 11,217,859 10,929,081 


x Represented by 2,000,000 shares, $1 par value ($5 par value in 1935). 
z Arising from reduction in par value of capital stock.—V. 147, p. 1508. 


Vera Mines Corp.—Delisting— 


The Securities and Exchange Commission Aug. 11 announced the grant- 
ing of the application of the San Francisco Mining Exchange to strike from 
listing and registration the assessable — stock (25 cents ag of the 

tion. The application for delisting stated, among other t ° 
that the issuer’s facilities for the transfer of stock were considered i ee 
quate by the Exchange and that, furthermore, a large amount of the secur- 
ity, coun ed by its registrar, was issued without first obtaining the 
necessary consent of the Exchange. The order for delisting is effective at 
the close of the trading session on Aug. 25, 1939. 


Walgreen Co.—New President— 


Charles R. Walgreen Jr., 33, on Aug. 11 took over the Presidency of this 
company, national drug store chain ded by his father 30 years ago. 
The elder Mr. Walgreen resigned as President and was named Chairman 
of the Board after expressing a desire to be relieved of some of his active 
duties because of impaired health. Justin W. Dart, a director and associated 
with the company for 10 years in a ma t capacity, was ap ted 
General Manager. The company operates stores.—V. 149, p. 1041. 
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Vulcan Detinning Co.—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 











RS ESE ETE $853 474 $690,657 $1,628,344 $1,579,215 
Expenses, deprec., &c_ 697 428 608,387 1,410,065 1,358,365 
Net income_-___..-_.- $156,046 $82,270 $218,279 $220,850 
Other income_________- 11,794 11,992 25,803 7,609 
TOO vss wisn etme $167,839 $94,262 $244,082 $228,459 
: eee .97 40,130 31 130,194 
Res. for price equalizat’n 1mee  ° Sete a” keene 
Net profite__....._--. $103,778 $54,132 $202,668 $98 ,264 


Earns. per sh. on 32,258 
oo ($100 par) com. 








iain peed > ah 3 $3.21 $0.95 $6.28 $1.59 
Balance Sheet June 30 
Assets— 1939 1938 Liabilities— 1939 1938 
x Plant & equip__._ $973,990 $971,886] Preferred stock. _.$1,522,300 $1,522,300 
Patents, goodwill, Common stock... 3,225,800 3,225,800 
Be etc ond 2,544,677 2,544,677|Accts. pay. &accr. 175,803 148 ,994 
Ri RE 443,797 732,259 | Dividends payable 46,753 97,170 
Other investments 27,704 26,149 —— for taxes, 
Market. securities 994,716 rae eee 111,286 101,020 
Accts.receivable.. 416,732 156,509 nes her conting. & 
Defd. charges and in general_____- 170,353 170,355 
preferred exps-- 8,054 8,202| Price equalization 
Inventories _ - - _ - - 756,859 935,923] reserve__.-...- 73,690 74,425 
Co.'s pref. stock, | MR RE ae 1,063,208 941,085 
Ee oe 222,665 209,252 
ey i ne borne $6,389,193 $6,281,150. Total_.._.---- $6,389,193 $6,281,150 





fter depreciation and obsolescence reserve of $2,194,560 in 1939 and 
$2, 056. 799 in 1938.—V. 148, p. 3248. 


Walworth Co. (& Subs.)—Zarnings— 





6 Mos. End. June 30— 1939 1938 1937 1936 
Profit before int. & depre $347. 139 u067}, a7 $1,582,077 $455,263 
Int. on notes & drafts _-- 5,039 4,10 
Int. on mtge. bds. of sub 3 ‘Sie y 100 ’ ° 
Compan int. on mtge. bds 

& debs. of Walworth 

Gas ches dk gn Ser aber need 158,105 160,643 167,915 167,915 
Deprec. taken on plant & 

equipment - -___._--- 218,471 220,235 203 ,366 196,920 
Res. for normal Federal 

SOD CE i akc nose’! wiesenam 6,518 SGieee |. & ewksse 

POT. wb Hesasues $145,626 $867 ,435 xy$1,022,495 y$80,537 


x Before provision for Federal surtax on undistributed profits. y Profit. 
z Loss.—V. 148, p. 3087. 


‘ be aaa & Suburban Cos.—To Liquidate Preferred 
tock— 


The comenny filed with the Securities and Exchange Commission an 
—— (File 44-38) under the Holding Company Act for approval of 
2 Bro posed payment by it of distributions on its preferred shares of bene- 
ficial interest in partial liquidation. The application states that these 
payments are to be made out of capital but are not to exceed an amount 
of Ws to the proceeds to be received from the sale of shares ee common stock 
Washington Gas Light Co. under a contract dated Aug 1939, with the 
rst Boston Corp. and Glore, Forgan & Co., as representaives of a ar of a grou vob 

re gt nm Ry This contract relates to the sale of 362 
SF the proceeds for the paymane end discharge of « like priazt i 80.00. bows of 
of the pi or the payment an sc e of a like principal amount o' 

4%4% demand notes.—V. 149, p. 592. 


Watts Oil & Gas Industries, Inc.—Sale of Securities 
Enjoined— 

The Securities and te | Commission repesses Fg By A ee sate 
Ben C. Dawkins of the U. District Court at M 
a final judgment enjoining she Watts Oil & Gas industrie, Inc., oF wo 
Watts from further violating the registration and fraud provisions of the 
Securities Act of 1933. 

The Commission in its complaint alleged that the defendants were selling 
the capital stock of Watts Oil & Gas Industries, Inc., without a registration 
statement covering these securities being in effect. it was also alleged that 
the defendants in a the sale of these — had been making untrue state- 
ments of material facts to purchasers an a Frommoosive purchasers. 

The defendants consented to the entry of final judgment. 


Welch Grape Juice Co.—40-Cent Dividend— 


a igen have declared a dividend of 40 cents per share on the common 
stock, able Aug. 30 to holders of record Aug. 17. A cash dividend of 
25 ante | n addition to a stock dividend of 5% was paid on June 15, last. 
—V. 148, p. 2920. 

Western Maryland Ry.—Earnings— 


— Week Ended Aug. 7— Jan. 1 to Aug. 7—— 
1939 1938 3 1938 
$270,002 $236,111 $8,555,355 $7,700,830 





Gross earnings (est.).... 
—V. 149, p. 1041. 


Western Pacific RR.—Reorganization Plan— 


The company — placed before the Interstate Commerce Commission a 
petition for reo ye By its reorganization case. oe pane at the same 
time, submitted a n of reorganization agreed u principal 
creditors and the dobtor concerning the distribution » of a _ which 
differs only in minor details from the Commission's plan of June 2 

On June 21, the Commission issued a final order on the Teaminatention 
of the road, but had not certified the plan to the court. 

P Pa treatment of existing securities under the agreed-upon plan is as 
‘ollows: 

(1) Existi —_——— trusts, Baldwin lease and Pullman contract, 
aggregating $2,750,050 shall remain undisturbed and be assumed by the 
new company. 


(2) Holders of existing Ist mtge. bonds will receive for each $1,000 
principal amount oaes. ether with $266.66 2-3 of interest accrued and 
unpaid thereon to Jan. 1, 1939: $500 income mortgage 44 % bonds, series A 

(being 50% of the ad »al amount of existing bonds), $500 preferred stock, 
5% series (being 50% of principal amount of said bonds), and 5 1-3 shares 
of common stock (no par). 

on Reconstruction Finance Corporation will receive in respect of the 
$10,000,000 of new money provided (or the surrender of trustees’ certificates 
at their principal amount and accrued interest, nie a like amount) and its 
existing claim in the principal amount of $2,963 ,000, together with $899.870 
of interest accrued and unpaid thereon to Jan. 1, 1939: 

$10,000,000 new ist mtge. 4% rina series A (being 100% of said new 
money): $1,481,500 income mtge. beams, os a A (being 50% of the 
principal of said claim); $1,481, 500 groferred stock, 6% series (being 50% 
of the principal of the existing ‘alta: and 1799: 995 shares of common stock 
(no par). 

(4) RCC will receive in respect of its claim in the principal amount of 
$2,445,610, pebes with $146,503 in interest accrued and unpaid thereon 
to Jan. 1, $2,445,610 erred stock, 5% series (being 100% of 
principal ot said Pousigns and 2, shares of common stock (no par). Subject 
to reduction by the apPlication, ior to the date of issue of the new securities 
under the plan, of any rom the preg sed shares of the company 
or its subsidiaries under the Marshaling and Distributing Plan 1931). 

(5) A. C. James will receive in res of its claim in the principal amount 
of $4,999,800 together with $1,249,950 of interest accrued and unpaid 
thereon to Jan. 1, 1939; 72,350 shares of common stock (no par). 

(6) Western Pacific RR. Corp. will receive in respect of its claim in the 

principal amount $5,767,543 her with $1,980,429 of interest accrued 
aod unpaid thereon 00 Jan. 1, 1939; 44,850 shares no par common. 
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(7) Western Realt . will | receive with rompers to its claim in the prin- 
ant amount of $50, Son tose her with $11,667 interest accrued and unpaid 
thereon to Jan. 1939; Pry common stock without par common. 

(8) vanwe Pactite RR. Corp. will receive in respect to its equity in the 
debtor, represented by the difference between the depreciated investment 
in the debtor of $120. terest amounting to $05 008-500 123-098 shares of 

n amoun to 
common stock (no par). a ; 


Bondholders Fight Reopening of Case— 


A committee soapenentin fuctioustonsl holders of Ist mtge. bonds of the 
company has asked the ICC to deny a petition of the Western Pacific for 
res ng of the reorganization case of that carrier. 

€ committee asserted that it was without knowledge of any agreement 

oon all parties to the proceeding as oS in the petition for reopening. 

carats =~ Ral mae = unduly wens fm the com- 
an ey eved that no useful purpose would be served b 

reopening the record before the Commission “i 

The committee is aan Sy Frederick H. Ecker, John W. Stedman and 
Reeve Schley.—V. 149, 


Western States diasieites Co.—To Sell Bonds Privately— 


The Securities and Exchange Commission announced Aug. 9 that com- 
pany, a subsidiary of Peoples Light & Power Co., had filed a declaration 
(File Tr en the Holding Company Act regardi the issue and sale 
of $350,000 first mortgage bonds, due Oct. 1, 19 The bonds are 


to be ans a. the arta | amount plus accrued interest to date of delivery 


to Provident Mutual e Insurance Co. of Philadelphia. The net pro- 
ceeds A. I be applied toward the redemption of $368,1 = 8% first mort- 
fund bonds, series A, due Oct. 1, 1945. hearing on the 


gage si 
pm mes va been set for Aug. 25.—V. 149, p. 893. 


Western Union Telegraph Co., Inc.—Zarnings— 


6 Months Ended June 30— 1938 1938 
6.102 507 $44,772,468 











Gross operating revenues. ___......._....__.__- $4 
Operating, administrative & general expenses__.. 31,129,421 30,946,821 
Repairs and maintemance._.................-.- 5.710.458 5.893 915 
Provision for depreciation ___._.........-..____- 4,104,333 4,114, 
Social security taxes and other employees’ benefits. 2,205,793 2,155, 
CE ES: iin ds cxtaete Sake atest aliesnntaiiic dian cone 1,853,000 1,853,000 
Net balance from operations, after taxes_....._ $1,099,502 loss$190,695 
Miscellaneous income --____.....--.--.--.---.. 763,972 758,954 
Goes MNOANN . ois Sac d's 2 Cane ks TG $1,863 474 $568 ,259 
ain a teantin ith teentivtirsiersbevicesindzeaiehiitacadedis Otis a, teat 2,086,862 2,086,960 
+ dpdeledtdhips pavaudababuee  dodidawe $223,388 $1,518,701 


Net 
—VvV. 140 Pp. 1042, 


William Penn Fund, Inc.—Registers with SEC— 
See list given on first page of this department. 


(R. C.) Williams Co.—Will Pay 75-Cent Dividend— 


Directors have declared a dividend of 75 cents per share on the common 
stock, payable Aug. 21 to holders of record Aug. 18. Last previous 
ment was the 15-cent distribution made on Aug. 10, 1938.—V. 148, p. 3 04. 


Willys-Overland Motors, Inc.—Stockholders Approve 
RFC Borrowing Plan— 

The stockholders at a special meeting Ava. U6 & 14 appro roves a cha in the 
certificate of incorporation to allow for the borro of $2,500, from 
the Reconstruction Finance Corporation. The cenae in question was to 
defer until Aug. 15, 1944, the shift in vot power to preferred stockholders 
“- ~ passage of six quarterly preferred dividends. Five are now unpaid. 
—Vv. Pp. ‘ 


Wisconsin Power & Light Co. (& Subs.)—EZarnings— 


Period End. June 30— 1939——3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues __ __. $2,417,604 $2,291,826 $9,876,849 99.400.018 











Oper. expenses & taxes_. 1,629,128 1,575, 381 6,551,155 
Net operatingincome. $788,476 $716,445 $3,325,694 $2,861,674 
Other income (net)... 3,050 3,036 15,343 12,081 
Gross income-_---_---- $791,526 $719,481 $3,341,037 $2. 573. 755 
Int. & other deductions-~ 428,817 446,091 1,760,102 1,790,902 
Net income. ---.-..... $362,709 $273,390 $1,580,934 $1,082, 
—V. 148, p. 3249. s . -_ 
WJR, the Goodwill Station—EZarnings— 
Earnings for Year Ended Dec. 31 1938 
QusrEthRs TOVONNE oak. cnendndcccnccedidiosabascodocbeed $1,246,207 
S OPSFACINE CRPERBUD. 20c0c 5 ccksts snewocncsdsusstbodsdandiu 860,188 
Op PEER. obo cok (ontdiuividudbcodotssnctassuneeus $386,019 
Dividends, interest, &c., other income. .................---.-. 18,2 
Oe CAIN ii da tinbbe beds eke ccadsbanadancwsecsucton $404,279 
LGGD. C0 SECUTIEIS GOs o.nndc nm cddeescdibbadscctsedenssnsctss —5,078 
Provision for Federal income taxes. -....................-.-- 68 ,622 
bjs b akin pba che ctadmathuebabeubdubdbedudunee $330,578 
cans ot Pridends DONE a on. od ccncccncnnesnusesospneéuseabinsn sé 40 ,43 


x Includes depreciation. 
Balance Sheet Dec. 31, 1938 
Assets—Cash, $451,225; marketable securities $378, ped, — receivable, 


$190; accounts receivable (after reserve), $99,4 interest re- 
ceivable, $559; cash surrender veige of life inaueanee pe tr es, $17, 637; 
claims against closed bank, —- casting and 


studio equipment & furniture & Ye es for de jiation of 
$138,826), $256,492; prepaid expenses, $1 eT total, otal, $1, 223 ,074 
Liabilities—Accounts payable, $19,306;'taxes, other than income aot 
$11,923; provision for Federal income taxes, $68,622; capital stock ($5 
$650,000; earned surplus, $484,355; capital stock in treasury ( 
Dr.$11,133; total, $1,223,074 —V. 147, p. 3926. 


Wright-Hargreaves Mines, Ltd.—£ztra Dividend— 


The directors on Aug. 15 declared an extra dividend of five cents per share 
in addition to the regular quarterly dividend of 10 cents per share on the 
common stock, no par value, both payable Oct. 2 to holders of record 
Aug. 25. Like amounts were tributed in each of the twenty-two = 
ceding quarters, prior to which the company made quarterly distributions 
of five cents per share and in addition paid an extra dividend of five cents 
per share on Jan. 2, 1934. 

The company also paid a special interim dividend of 10 cents per share 
on the common stock on Jan. 16, 1939, on Jan. 15, 1938, aud on Feb. 1 
1937.—V. 149, p. 427. 


York Railways Co. (& Subs.)—Zarnings— 
12 Months Ended June 30— 1939 


ahe.: 











1938 
Operating revenues... ......------.-----.---.-- $2,631,549 $3. 761,669 
Oo SES CRONE « 3 o cance ncccesccanccascense 1,425,660 ,533 
DEON R in a dc ecccenscceccccscpevescdesce 129, 1s »221 
Provision for retirements - - - --.-.-.------.------ 221,9: 262929 
PORN TRUSS THES. 2 «60 no onnchonnveececeens 100,319 98 ,636 
CT CEG i cnaccandcsvsccsvdsicescaaccakstes 237, 284,301 
rs) i EN ne ne aT $516,210 $471,049 
ouss tnette GED 2s cena tent eee lee 14/261 7:629 
Cees Bs ott onic sccdathonakhcitinianens $530,471 $478,678 

Interest on ave Ge bas cocusnenasnenawat 223,491 257, 

Othe? IMG cpu wo cc picnoradcseddadstssccssace 9,296 1, 
Amortization “of debt discount and expense... -- 18,685 14,115 
Wet IMOCMEB. 6.54 < cwesnsiccosccccecébuscscsccs $278,999 $205,277 


—V. 148, D. >. 3249. 
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COMMERCIAL EPITOME 
Friday Night, Aug. 18, 1939. 

Coffee—On the 14th inst. futures closed 2 to 3 points net 
higher for the Santos contract, with sales totaling 59 lots. 
The old Rio contract closed 3 points higher, with virtually 
no business. Half of the activity in the Santos contract was 
in switching for the account of operators, but it was the 
Brazilian demand that made the market. Havre ended 
unchanged to 14 franc higher. Rio 5s in Brazil were 100 reis 
higher, but cost and freight offerings to the New York Mar- 
ket were unchanged. Reports had it in some quarters that 
Germany had arranged credits for the purchase of 300,000 


bags. On the 15th inst. futures closed 6 to 7 points net lower 
for the Santos contract, with sales totaling 23 lots. There 
was no business reported in the Rio contracts. Santos was 
lower today with prices off 5 to 7 points during early after- 
noon in dull trading. The Havre market was again closed. 
Brazilian weather was fine with minimum temperatures well 
above the frost mark. Domestic roasters were mostl 
watching the market. Milds were barely steady with Mani- 
zales at 124%jc. A cable from Rio today said that the coffee 
department after making necessary up-country investiga- 
tions and admitting that a certain percentage of the crop was 
damaged in Sao Paulo from abnormal rains, resolved to adopt 
a less rigid classification of “preferential coffee’ and accept 
rain damaged coffee in the sacrifice quotas. On the 16th 
inst. futures closed 4 to 7 points net lower for the Santos 
contract, with sales totaling 32 lots. No business was re- 
ported in the Rio contracts. The market on the whole was 
dull. The Havre market was 14 franc either way compared 
with last Friday’s closing levels. The spot price of Rio 7s 
in Brazil was down 200 reis per kilo. Prices as quoted by 
primary markets were about the same as yesterday, and 
roasters here were doing little but watching for developments. 

On the 17th inst. futures closed 3 points up to unch d 
for the Santos contract, with sales totaling 24 lots. The Rio 
contracts registered virtually no business. Dealings in the 
coffee market were confined to the Santos contract entirely, 
and the activity in this Anger was relatively moderate, 
with fluctuations confined to a very narrow range. There 
were losses of % to 1% franes in the Havre market, but this 
appeared to have little effect on domestic prices. Actuals 
were quiet and unchaged. While 7.75 cents was asked for 
Santos 2s, average description 4s could be bought at 6.65 
cents and old crop 4s at as low as 6.10. Milds barely held 
steady. No further news was forthcoming on the rumor that 
Germany would soon be a heavy buyer of Colombian coffee. 
Today futures closed unchanged to 2 points higher for the 
Santos contract, with sales totaling 31 lots. The Rio contract 
closed unchanged to 2 points higher, with sales totaling only 
6 lots. Santos futures were 2 to 3 points improved in the 
early afternoon on scattered covering in September. The 
Rio contract came to life and 1,500 bags were done at prices 
unchanged to 3 points higher. The first trades were made in 
1% 1940, deliveries. Havre futures were 4 franc lower to 
14 franes higher. Actuals were quoted the same as yesterday, 
but buyers’ ideas of value were lower and nothing of conse- 
quence was reported done. Many in the trade feel that the 
extent of rain damage to Brazil’s crop, which will not be 
known for some time, is an important factor. 


Rio coffee prices closed as follows: 


ae 


a rane so one anmabmeeiinmnmeeeie 4.34 
Decem a ee 

Santos coffee prices closed as follows: 
SE pnd ssswane oa ends nade eboandtaaatbbiisanden 6.20 
i i a re I aca oii: sh ask vs dhsiiemae ie ae 6.25 
Pvt bictuadabiicsstionsdil 6.15] 


Cocoa—On the 14th inst. futures closed 4 to 6 points net 
lower. The continued heavy speculative liquidation of 
September cocoa contracts was largely responsible for the 
further drop in values. There was practically no support, 
and as a result the price of the spot month drop to 3 900.. 
the lowest level touched since the price dip to 3.83e. in 
December, 1933. A new series of low marks was in 
registered today, with 2 months under the 4c. level as 
October sold off to 3.95¢., 7 points under the previous low 
mark. Transactions totaled 395 lots, or 5,293 tons. Switch- 
ing Operations again made up a large share of the turnover, 
totaling 192 contracts, all of which were September trans- 
ferred into the distant positions. Local closing: Sept., 
3.91; Oct., 3.95; Dee., 4.06; March, 4.20; May, 4.30. On 
the 15th inst. futures closed 5 to 6 points net higher. Trans- 
actions totaled 304 lots. The cocoa market showed consider- 
able firmness today. A better feeling in Wall Street con- 
tributed to the improved undertone. “Phere Was no pressure 
present from primary markets. Domestic warehouse stocks 
were down 2,000 bags today to 1,376,313, com with 
717,477 bags a year ago. closing: Sept., 3.97; Oct., 


4.01; Dec., 4.11; Jan., 4.15; March. 4.26; May, 4.35; July, 
4.45. On the 16th inst. futures closed 1 point higher to 1 
point lower. Transactions totaled 125 lots. Trading was 
the lightest in 2 weeks, with prices holding within a range of 
2 to 3 points during most of the session. There was a 
decided pause in the heavy liquidation of the September 
delivery that has been going on for several days past. There 
now remains a week before first notice day against September 
contracts, with 2,000 or more lots outstanding, according 
to most observers. Futures on the London Terminal Cocoa 
Market and London actuals were unchanged to 14d. 
lower. Manufacturers and trade shorts again were the 
rincipal buyers in the local futures market. Local closing: 
co 3.91; Oct., 4.01; Dee., 4.12; Jan., 4.16; March, 4.25; 
May, 4.35. 

On the 17th inst. futures closed 9 to 7 points net higher. 
Transactions totaled 241 lots. The cocoa market was strong 
today in a fair sized volume of business. Prices during late 
afternoon were 6 to 8 points higher, with sales to that time 
totaling 185 lots. There was some covering in the September 
contract and a noticeable absence of any hedge pressure. 
New York warehouse stocks were down 3,000 bags to 1,367,- 
773 bags compared with 737,684 bags a year ago. Local 
closing: Sept., 4.06; Dec., 4.20; March, 4.33; May, 4.43; 
July, 4.52. Today futures closed 1 point up to 2 points net 
lower. Transactions totaled 563 lots. Cocoa futures con- 
tinued strong today, with prices 1 to 3 points higher in active 
dealings. Sales up to the start of the last hour amounted 
to 425 lots. September was quoted at 4.09, up 3 points. 
There was a considerable amount of switching from Septem- 
ber to the more distant positions. Local closing: Sept., 
4.07; Oct., 4.11; Dee., 4.20; March, 4.31; May, 4.41; July, 
4.50. 


Sugar—On the 14th inst. futures closed unchanged to I 
point off in the domestie sugar futures market, September 
closing at 1.85¢., equal to the seasonal low established last 
week. Transactions totaled 187 lots. September trading 
accounted for half of the business. Including switches, 
which accounted for 64 lots traded, the September sales were 
94 lots. The bulk of the switching was into March at a 
difference of 6 points. The raw su market was dull. It 
is reported that few want to sell below the 2.90c. basis, yet 
refiners are not ready to pay more than 2.80c., which is equal 
to 1.90c., for Cubas, the last price paid. The world sugar 
contract closed 11% points higher to une , with trans- 
actions totaling 126 lots. London futures beyond August, 
which is the final month of the second crop year, were 4d 
higher to 4d lower. Raws there were offered at 6s. 6d., 
equal on an f.o.b. Cuban basis to 1.17¢c. Refined was re- 
duced 14%d. On the 15th inst. futures closed 2 points up to 
unchanged for the domestic contract, with sales totaling 264 
lots. The world sugar contract closed 1 to 2 points net 
higher, with sales totaling 282 lots. Domestic sugar futures 
were pes Lp today in a fair sized volume of business as raws 
were sold at 2 to 3 points above the last paid price. Some 
6,500 tons were traded in the first three hours. The raw 
sales, the first of the week, were both to McCahan of Phila- 
delphia. Philippines, 200 tons due to arrive Aug. 21, were 
sold at 2.82¢., while 3,500 tons of Cubas, second half Septem- 
ber shipment, ae 1.93e. There was nothing new in the 
refined market. The world contract was up about \% to 1 
point during early afternoon as English refiners bought about 
10,000 tons of Cubas, Perus and preferentials at the basis of 
6s. 44d. per ewt. or about 1.14c. per pound f.o.b. Cuba. 
London futures were mixed, while sellers of raws were said 
to be asking 6s. 6d. On the 16th inst. futures closed 1 to 2 
points net higher for the domestic contract, with sales 
totaling 278 lots. The world sugar contract closed 114 to 4% 
points net lower, with sales totaling 151 lots. The domestic 
contract held steady during most of the session. There 
were no further sales of raws reported. While Cubas and 
duty frees were offered at 2.85c., refiners were thought willing 
in some instances to pay 2.82c. for sugars to arrive in pre- 
ferred position. The refined markets continued to 
along. The world contracts ruled heavy during most of the 
session as a result largely of liquidation in September in 
advance of first notice day Friday. London futures were 
mixed, closing 34d. higher to 4d. lower. Raws there were 
reported offered at the last price, 6s. 444d. per ewt., with 
buyers waiting. 

n the 17th inst. futures closed 1 point net lower on all 
active deliveries of the domestic contract, with sales totaling 
165 lots. The world sugar contract closed 1 to 1% points 
net lower, with sales totaling 250 lots. Domestic sugar 
futures were unchanged to 1 point lower in the late afternoon, 
with sales to one o’clock totaling about 5,000 tons. Sep- 
tember-March switches were reported at 5 and 4 points. 
Raws were steady with no sales reported. Duty frees were 
held at 2.90c., while Cubas were 1.97e. World contracts 
were % to 1 point lower during early afternoon. The an- 
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nouncement that no notices for September delivery will be 
issued tomorrow had a buoyant effect. The next notice 
day will be Aug. 31. Sales in the first three hours were More 
than 10,000 tons. London futures were une to 34d. 
lower, with August the only month declining. ws were 
unchanged at 6s. 414d. Today futures closed 1 to 2 points 
down for the domestic contract, with sales totaling 87 lots. 
The world sugar contract closed 4% to 2 points net lower, 
with sales totaling 209 lots. The domestic sugar contract 
was only moderately active, with prices about unchanged to 
1 point lower. There was nothing new reported done in the 
raw market, where buyers appe less anxious. Cubas 
were known to be offered at 1.97¢., while duty frees were 
at 2.90e. The world contracts continued under the in- 
fluence of September liquidation and switching into 1940 
positions. During the early afternoon the list was 1 to 1% 

ints lower. London futures were 4% to 14d. per ewt. 
ower, while raws were still offered at 6s. 414d. 


Prices closed as follows: 


PD. .. ou 5 5 0. aw ol metesidein fog: re ee a ee 1.93 
MEY... ca cvcecccuadboooe St BOISE. oe osccatene a a etaies 1.96 
Bs «dd ba Shi wide aie leon 


Lard—On the 14th inst. futures closed 7 to 10 points net 
lower. There was some heavy realizing today, especially 
in the September delivery, and as a result prices dropped 17 
to 20 points. Later, there was a rally on short covering, in 
which prices recovered more than half the early losses. 
Clearances of lard from the Port of New York today totaled 
24,000 pounds, destined for Hamburg. Liverpool lard 
futures were 3d. to 6d. lower per ewt. Chicago hog prices 
today were 10c. iower generally, with sales ranging from 
$4.45 to $6.20. Western hog marketings were far above a 
year ago and totaled 56,700 head, against 45,000 head for 
the same day! ast year. On the 15th inst. futures closed 7 
to 10 points net higher. As a result of some rather sub- 
stantial short covering in lard futures, prices advanced 10 to 
15 points on the active deliveries. There was some profit 
taking on the bulge, but it was not sufficiently heavy to 
materially affect the early gains. Export clearynces of 
American lard from the Port of New York today totaled 
1,741,700 pounds, the heaviest in some time. The lard was 
destined for London and Southampton. Liverpool lard 
futures were 6d. to 9d. lower. Hog prices at Chicago were 
steadier, with sales ranging from $4.40 to $6.15. estern 
hog marketings totaled 57,700 head against 44,100 head for 
the same day a year ago. On the 16th inst. futures closed 
12 to 17 points net higher. The lard market displayed 
considerable strength today, prices advancing at one time 
during the session 25 to 30 points over the previous finals. 
The opening was 2 to 10 points higher. On heavy 
short covering prices were lifted substantially higher. The 
official report from Washington that the Government intends 
to relieve the surplus fats and oils situation in this country 
within the near future, was the factor largely responsible 
for the sudden uptrend of lard futures. There was heavy 
profit taking on the bulge, but substantial net gains were 
shown at the close. Liverpool lard futures were 3d. to 6d. 
higher. Western hog receipts totaled 46,300 head, against 
41,500 head for the same day a year ago. Sales ranged from 
$4.50 to $6.25. Hog prices closed 10c. to 15c. higher. 

On the 17th inst. futures closed 17 to 20 points net higher. 
The market’s rise today was due largely to heavy covering 
on the part of shorts. Since the official announcement was 
made at the start of the week stating that the Government 
planned to relieve the surplus fats and oils situation in this 
country, the short interest has been quite active taking in 
their lines. There was also some buying by trade in- 
terests. Lard exports as reported today were 76,500 pounds, 
destined for Antwerp. Live l lard futures were firm at 
9d. to ls. higher per ewt. Chi hog prices on the close 
were mostly 10 to 15c. higher, with sales ranging from $4.75 
to $6.40. Receipts of hogs at the principal markets in the 
West were below a year ago‘and totaled 40,400 head, against 
47,500 head for the same day last year. Today futures 
closed 5 points up to unchanged. The market held fairly 
steady today, though volume was much lighter than recently. 
Hogs continued to advance today, gaining as much as 20c. 
in an active market. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TAR 5.00 4.92 5.00 5.15 5.27 5.40 
Is ieial yx dha @ isin 5.05 4.97 5.05 5.22 5.37 5.45 
RSS EES 5.10 5.20 5.32 5.40 5.52 
Sat bnedanawacten a 27 5.17 5.25 5.37 5.45 5.57 
Ss Gusdstasticascss 5.60 5.57 62 5.80 5.97 5.97 


Pork—(Export). mess, $17.75 per barrel (per 200 pounds); 
fampy (40-50 pieces to barrel), $17 per barrel. Beef: (export), 
steady. Family (export), $20 per barrel (200 pounds), 
nominal. Cut Meats: Pickled Hams: Picnic, Loose, c.a.f.— 
4 to 6 lbs., 13 %ce.; 6 to 8 Ibs., 12 4%e.; 8 to 10 lbs., 10%4c. 
Skinned, Loose, c.a.f.—14 to 16 Ibs., 18%e.; 18 to 20 Ibs., 
l6e. Bellies: Clear, f.o.b. New York—6 to 8 Ibs., 14c.; 
8 to 10 Ibs., 13%c.; 10 to 12 Ibs., 11 %e. Bellies: Clear, 
Dry Salted, Boxed, N. Y.—16 to 18 Ibs., 7 %e.; 18 to 20 lbs., 
6%e.; 20 to 25 Ibs., 6%4c.; 25 to 30 Ibs., 6%e. Butter: 
Creamery, Firsts to Higher than Extra and Premium Marks: 
22% to 24%c. Cheese: State, Held ’38, 17 to 19e. Eggs: 
Mixed Colors, Checks to Special Packs: 131% to 18 \c. 


Oils—Linseed oil business has been relatively quiet, 
with quoted schedules holding unchanged 8.1 to 8.3c. 
Quotations: Chinawood: Tanks—21; Carl@ads, drums— 
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22 bid. Coconut: Crude: Tanks—.02% bid; Pacific’ Coast, 
spot—.02% bid. Corn: Crude, West, tanks, ogee 
.04% to .05. Olive: Denatured: Drums, carlots, s 
ments—79 bid; spot 80 bid. Soy Bean: Crude, Tanks, 
West—.04\% bid; New crop—.03% bid; L.C.L. N.Y.— 
.063 bid. Edible: Coconut: 76 de —8% bid. Lard: 
Ex. winter prime—8 %c. offer. : Crude: Norwegian, 
light filtered—30 to 31. Turpentine: 29% to 314%. Rosins: 
$5.30 to $7.50. 


Cottonseed Oil sales yesterday, including switches, 121 


contracts. Crude S. E., val. 434. Prices closed as follows: 
September... ........- Mit 4 eg Sy ene 5.73@ 5.76 
a os a hes dite nie eis ai 5.55@ ....|February--.-..-.------- 5.73@ 
November -.........-. 5.55@ n {|March.---.-.--------- §.25@ ..-.. 
BOP cobs wontiktibi 5.66@ 5.67|April_----------.---- 5.85 





Rubber—On the 14th inst. futures closed 1 to 6 points 
net higher. Transactions totaled 2,500 tons, of which 2,040 
tons were exchanges. Spot standard No. 1 ribbed smoked 
sheets in the actual market advanced to 16 11-16ce. The 
one large Akron rubber tire maker was again reported 
as the principal buyer of actual rubber today. Other than 
the exchanges reported above, there was little activity on the 
local exchange. Rubber stocks in England for the week 
ended Aug. 12 amounted to 54,258 tons, a decrease of 866 
tons from the week preceding. Local closing: Aug., 16.49; 
Sept., 16.53; Dee., 16.63; Jan., 16.64; March, 16.68. On 
the 15th inst. futures closed 5 to 8 points net lower. The 
market ruled easier today, with trading very light. Out of 
1,350 tons traded, 210 tons were exchanged for physical 
rubber. Activity was confined largely to factory accounts 
selling September position and buying the March. Trade 
operations in September and December made up the re- 
mainder of the trades. The outside market was quiet. 
Spot standard No. 1 ribbed smoked sheets in the actual 
market declined 1-16e. to 165e. Crude rubber consump- 
tion of 43,880 tons during July, as reported today by the 
Rubber Manufacturers’ Association, was in line with general 
trade expectations, the estimates having ranged between 
44,000 and 45,000 tons. Local closing: Sept., 10.21; Dee., 
10.52; March, 10.85; June, 11.13. On the 16th inst. futures 
closed 1 to 5 points net lower. Transactions totaled 213 lots. 
Crude rubber futures were active and somewhat firmer after 
opening 4 to 11 points lower. Sales to early afternoon were 
1,910 tons. In the late trading the market ruled steady and 
prices held at the highs of the day. The London market 
was steady, with prices about unchanged. Singapore was 
quiet, with the list 1-16d. lower. Local closing: Sept., 
16.47; Dee., 16.50; Jan., 16.51; March, 16.52; May, 16.53. 

On the 17th inst. futures closed 5 to 7 points net higher, 
with sales totaling 73 lots. The crude rubber market was 
relatively quiet and steady after the opening, with prices 2 
to 4 points up during early afternoon. Transactions to that 
time totaled 360 tons. e London market was quiet with 
prices unchanged, while Singapore closed 1-16d. in dull 
trading. Local closing: Sept., 16.52; Oct., 16.54; Dee., 
16.56; March, 16.59. Today futures closed 15 to 5 points 
net higher. Transactions totaled 228 lots. Rubber futures 
were fairly active, with prices higher. The list opened up 
6 to 18 points above Thursday’s close. Transactions in the 
forenoon were 1,670 tons, of which 50 tons were exchanged 
for physical. The London market closed steady about 
1-16d. higher, while Singapore was dull with prices off 1-32 
to 1-16d. Local closing: Sept., 16.67; Oct., 16.65; Dee., 
16.63; March, 16.64; May, 16.66. 


Hides—On the 14th inst. futures closed 5 to 6 points net 
higher. Transactions totaled 6,520,000 pounds, of which 
600,000 pounds were exchanged for physical. The certificated 
stocks of hides in warehouses licensed by the exchange 
increased by 2,906 hides to a total of 1,414,709 hides. The 
domestic spot hide market was off sharply today in contrast 
with the improved tone of the futures market. Sales were 
reported of light native cow hides and branded cows at 11c. 
and 10%4c. a pound, respectively, representing a decline of 
a full cent from the last previous business reported some time 
ago. The futures market worked rapidly higher during the 
morning, the list showing gains at one time of 14 to 15 
points above Friday’s finals. However, about half these 
gains were dropped in the later session. Local closing: Sept., 
10.59; Dee., 10.94; March, 11.25; June, 11.54. On the 
15th inst. futures closed 38 to 42 points net lower. This 
sharp break in hide values was attributed largely to the 
report that the Big Four packers had sold 126,000 hides on a 
basis of llc. for light native cows. This, in spite of the fact 
that smaller packers were reported to have previously sold 
on this basis—influenced some rather heavy liquidation. The 
market opened firm, with the opening range 1 to 11 points 
higher. On the news above referred to, prices fell off rather 
sharply, closing at about the lows of the day. The strength 
of the securities market made little impression on the hide 
market today. Transactions totaled 9,480,000 pounds. 
Local closing: Sept., 10.21; Dee., 10.52; March, 10.85; June, 
11.13. On the 16th inst. futures closed 20 to 16 points net 
lower for the new contract. Transactions totaled 444 lots. 
The raw hide market was active and lower today, with the 
list dropping s orn dl about 25 points after opening 6 to 17 
points below ay’s close. Transactions in the forenoon 
were 13,040,0 pounds. This was a continuance of yester- 
day’s late price break and it is believed that packers have 
shown that it is their intention to keep hides moving and if 
they cannot be sold at one price, they will do so at another. 
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Local closing: New contracts: Sept., 10.01; Dee., 10.33; 
March, 10.67; June, 10.97. ; 

On the 17th inst. futures closed 6 points net higher for 
the new contracts, with sales totaling 121 lots. There was 
no business reported in the old contract. The market ruled 
decidedly heavy during the early session. In the late after- 
noon some good buying developed and this with some short 
covering lifted prices from the low opening levels, which 
showed net losses of 5 to 17 points, and prices at the close 
showed substantial net gains. Local closing: New Contracts: 
Sept., 10.07; Dee., 10.39; Mareh, 10.73. Today futures 
closed 20 .to 17 points net lower. Transactions totaled 312 
lots. The market ruled weak during most of the session, due 
largely to rather heavy liquidation, influenced very likely 
by the ominous outlook of the political situation abroad and 
the reflection of this uneasiness in the securities market. 
Local closing: Sept., 9.87; Dee., 10.19; March, 10.56; June, 
10.84. 

Ocean Freights—The undertone of the freight market 
continues quite firm and tonnage offerings in nearby posi- 
tions are still rather limited, observers state. Charters 
ineluded: Grain: St. Lawrence to United Kingdom-Continent, 
September, 1-15, basis, 2s. 9d. Sugar: Part cargo, Cuba to 
to United Kingdom-Continent, end August-early September, 
17s. Cuba to United Kingdom-Continent, September, 
17s. 6d. Cuba to United Kingdom-Continent, September, 
17s. 6d. Cuba to United Kingdom, end September, 17s. 6d.; 
Aritwerp-Rotterdam-Amsterdam, 17s. 3d. Grain: St. 
Lawrence-Atlantic or Gulf to United Kingdom-Continent, 
end August-early September, 2s. 9d. from St. Lawrence or 
Atlantic range, 3s. 3d. from Gulf. Serap: Atlantic range 
to United Kingdom, two ports loading, one port discharge, 
18s. 6d., 6d. less for one port loading. Gulf to Japan, Sep- 
tember, about 23s. 6d. Pacific Coast to Japan, September, 
$4.20. Gulf to Japan, October, 23s. 

Coal—There were no unusual developments in the anthra- 
cite situation the past week. Price <a in the whole- 
sale anthracite field continues. Several operators are offer- 
ing egg, stove and nut at $4.25 per ton, at tidewater landings, 
while others are quoting $4.15 per ton for the similar grades. 
Quotations on the line were advanced in some quarters to 
$4.75 per ton for egg and stove, $4.60 for nut and $4 for egg. 
Operators here state that dealers who have the room and can 
afford to buy coal, are taking all they possibly can, believing 
that the current levels are the lowest they may find this year. 
Retail prices are still unchanged. The demand for anthra- 
cite coal other than dealers stocking, is reported as rather 
quiet. According to figures furnished by the Association 
of American Railroads, the shipments of anthracite into 
eastern New York and New England for the week ended 
July 29, have amounted to 1,313 cars, as compared with 
1,444 cars during the same week in 1938, showing a decrease 
of 131 ears, or approximately 6,550 tons. 


Wool—Sentiment in the wool trade is reported as de- 
cidedly optimistic—especially as the result of the an- 
nouncement of a survey of fall business undertaken by 
the National Association of Retail Clothiers and Furnishers 
which showed that 73% of the member firms expect substan- 
tially better business this fall than a year ago. The survey, 
which covered both industrial and rural areas, showed only 
8% of the member firms expecting any decline in fall volume. 
Another item of interest was the report that the British gov- 
ernment was planning to buy large quantities of wool goods 
here. It was stated that British officials were looking into 
sources of supply , although up to now Yorkshire has been able 
to fill the needs of the Empire. In fact, it declares, American 
manufacturers continue to complain of competition from 
British wool gon. However, it is reported that mills in 
Yorkshire in the last few weeks have been so busy, they have 
not been pressing for business here. Business in the wool 
te markets this week, however, was reported as spotty. 

ools in Boston are reported holding firm, though ———e of 
yas | material importance is developing just at present. The 
only mark-up recently in fine wools has been in the graded 
fine French combing which has advanced a cent to an asking 
price of 68c. to 71e. Mills are reported balking at 68c. to 70c. 
on original bag territory. 


_Silk—On the 4th inst. futures closed 2 to 6%e. net 
higher for the No. 1 contract and 2 to 7c. up on the No. 2 
contract. Transactions totaled 1,210 bales, including 1,190 
bales on the No. 1 contract and 20 bales on the No. 2 con- 
tract. The bulk of today’s operations consisted of Japanese 
switching operations. Selling came from scattered trade 
and importer sources. There also was some purchasing for 
hosiery mills noted in the forward months. Futures at 
Yokohama were 8 yen higher to 6 yen lower, while Kobe 
came through 1 to 10 yen higher. Spot sales in both Japan- 
ese markets amounted to 625 bales, while futures transac- 
tions equaled 3,950 bales. Local closing: Contract No. 1: 
Aug., 2.624; Sept., 2.5414; Oct., 2.44; Dee., 2.321%. Con- 
tract No. 2: Aug., 2.5914; Sept., 2.42; Dee., 2.25; Jan., 
2.20; Feb., 2.19. On the 15th inst. futures closed unchanged 
to le. net higher. Transactions totaled 97 lots. The raw 
silk market was firm on sales of 360 bales in the No. 1 con- 
tract up to early afternoon. The No. 1 contract was about 
unch , While quotations on the No. 2 were easier. 
Crack double extra in the spot market was le. higher at 
2.6914. The Yokohama Bourse closed 1 yen lower to 3 yen 
higher, while grade D in the outside market was up 10 yen 
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at 1,265 yen a bale. Local closing: Aug., 2.6214; Oct., 
2.4414; Dec., 2.33; Jan., 2.30; March, 2.2614. On the 16th 
inst. futures closed le. up to 4c. net lower for the No. 1 
contract. There was virtually no business in the No. 2 
contract. Sales in the No. 1 totaled 113 lots. The market 
was mixed in dull trading. The opening ra was \% to 6e. 
lower. Up to early afternoon sales totaled 500 bales, all 
in the No. 1 contract. Crack double extra silk in the spot 
market was unchanged at $2.6914. The Yokohama Bourse 
closed 3 to 7 yen higher, while grade D in the outside market 
remained unchanged at 1,265 yen a bale. Local closing: 
No. 1 Contracts: Aug., 2.6314; Oct., 2.44; Nov., 2.36%; 
Dec., 2.314; Jan., 2.26. 

On the 17th inst. futures closed 14%c. down to 2e. net 
higher. Transactions totaled 50 lots in the No. 1 contract, 
while in the No. 2 contract only 2 contracts were sold. Raw 
silk dealings today were dull, with sales up to midday total- 
ing only 210 bales in the No. 1 contract, and 10 bales in the 
No. 2 contract. Trading was mixed, with prices irregular. 
Crack double extra silk in the spot market was down Me. at 
$2.69. The Yokohama Bourse finished 3 to 9 yen lower, 
while grade D in the outside market was off 10 yen at 
1,255 yen a bale. Local closing: No. 1 Contracts: Aug. 2, 
2.621%; Oct., 2.53; Nov., 2.35; Dee., 2.32; Jan., 2.28; Feb., 
2.251%. Today futures closed 31% to Ye. net lower. Trans- 
actions totaled 116 lots. Trading in the silk market was 
confined to the No. 1 contract during the early part of the 
day, with prices holding steady after opening unchanged to 
3 ice. Sales totaled 630 bales up to midday. Crack 
double extra in the spot market was off 2c. at $2.67. The 
Yokohama Bourse closed 9 to 10 yen lower, while grade D in 
the outside market was off 10 yen at 1,245 yena bale. Local 
closing: Aug., 2.59; Sept., 2.50; Oct., 2.41; Nov., 2.32%; 
Dec., 2.29%; Jan., 2.261%; Mar., 2.23%. 


COTTON 
Friday Night, Aug. 18, 1939. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 101,982 
bales, against 72,192 bales last week and 73,404 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
209,466 bales, against 152,466 bales for the same period 
o = showing an increase since Aug. 1, 1938, of 57,000 

ales. 























Receipts at— Sat. Mon. | Tues. Wedl | Thurs.| Fri. Total 
Galveston - -_ ---_- 1,196} 3,328) 1,450) 2,028 836) 3,017) 11,855 
Brownsville -_ _-_-- Bie at al 7,634 sees) 8,00 .---| 15,990 
Houston _____-_- 1,152) 1,778) 1,764 899| 1,041! 20,403) 27,037 
Corpus Christi__| 6,606) 8,898) 3,617) 4.618) 5,113) 5,119) 33,971 
New Orleans....| 2,812) 1,026); 2,121) 1,09: 807 511} 8,330 
ae 60 66 93 11 7 ee: 437 
Pensacola, &c- -- ied ep aba wits 49 abel 49 
Jacksonvill - ___. pokie awe digit dain iliatie 54 54 
Savannah _____- 21 419 358 255 591 869) 2,513 
Lake Charles- __. inion ‘ste aid aie sian eae 752 752 
ee 195 bab « ae 21 38 198 452 
Baltimore -_____. nail Lite ail ee mail bite iaie 502 502 
Totals this week_' 12,042' 15,713 17,037! 8,925) 16,838! 31,425/101,982 

















The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 


























: 1939 | 1938 Stock 
Receipts to i 
Aug. 18 This \|Since Aug| This ,Since Aug 
Week 1 1939 Week 1 1938 1939 1938 
Galveston______- 11,855 20,199) 5,374 7,227| 476,433) 593,575 
Brownsville... ___ 15, 22,201 x pei [Re sits BR 2 
Houston_______- 27 ,037 48 467| 14,724 23,088) 544,800) 618,657 
Corpus Christi_..| 33,971 $2,072) 45,595} 102,207! 145,810) 163,413 
Beaumont ---_-_-_- MS GP 2 ee em 30,571 16,318 
New Orleans___-__ 8,370 27.191) 4,356 11,897| 342,778) 594,664 
Mobile___.__._. 437 1,360 255 1.309 47,145 60,711 
Pensacola & G' port 49 49 Pee z206 53 ,968 z5,103 
Jacksonville. ____ f 54 MASS 1 1,355 1,739 
Savannah_______ 2,513 2,634) °1,505 2.387) 142,564) 147,143 
Charleston ______ PEN, Rep ek dud 60 28 ,093 30.673 
Lake Charles _-__ 752 783 90 97 6,219 11,033 
Wilmington - - .-.. aie 1,009 jhe 1 10,317 15,521 
sith ial Bh dni ty 452 1,609 169 794 25,793 27,775 
New York....... Sack ae chanel, wliawe 100 100 
is dictate! dares apl SGlhis oe bolas | dabwes 1,148 3,599 
Baltimore. -_-.__. 502 1,838 965 3,192 775 725 
OO Se 101,982' 209.466! 73.033) 152,466'1.857 ,869'2,290,749 











x Receipts included in Corpus Christi. z Gulfport not included. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1939 | 1938 | 1937 | 1936 | 1935 | 1934 
Galveston 11,855) 5,374! 16,520) 1,315) 16,168| 10,943 
Houston. ___- 27:037| 14,724] 35,08]| _8.535| 11,906] 15,567 
New Orleans_| 8,370} 4356] 13,320) 10,763) 16,274] 10,605 
Mobile. . -_- 437 255, 1,158 862| 1.721] 3,072 
Savannah_.--| 2,513, 1,505, 3,354, 2,488) 11,461| 4,430 
Charleston---| 27222} -2 202. 1/157 631 1,898, 1,513 
een. .|  wtéenel -catpee 1 Sa | senses 37 
Norfolk... 4 169 146 96 2 839 
Allothers.---| 51,318, 46,650| 78,473| 51,403| 36,439] 24.878 
Total this wk_| 101,982| 73.033, 149,210] 76,336, 96,074) 71,884 
Since Aug.1_-| 209,466| 152.466! 285,032! 163,405! 225,110! 194,831 























The exports for the week ending this evening reach a total 
of 50,282 bales, of which 13,972 were to Great Britain, 11,625 
to France, 9,932 to Germany, 1,882 to Italy, 3,485 to Japan, 
395 to China, and 8,991 to other destinations. In the 
corresponding week last year total exports were 60,086 bales. 
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For the season to date aggregate exports have been 120,683 
bales, against 138,890 bales in the same period of the previous 






























































season. Below are the exports for the week. 

Week Ended Exported to— 

Aug. 18, 1939 

Exports from— | Great Ger- 

Britain| France | many Italy | Japan | China | Other Total 

Galveston. __.__ arene 194 Sa sm 8s ----| 1,202] 1,682 
Houston - - - —--_- 7,463 ae 1,972 Vee 1,228 195 _---| 10,858 
Corpus Christi..| 2,259) 6,156 P-ABey os eth _.--| 5,150) 13,565 
Brownsville _- --_- 84) 4,061) 4,266 ca pt ag RASS 1,513} 9,924 
New Orleans__..| 3,010 302} 2,982) 1,882 463 aint 966) 9,605 
Mobile. _.....-- 738 912 rm nein al ae jimi ainiine 1,650 
Pensacola, &¢__ 17 poe esas tee a fag iy wit cali 17 
Norfolk........ 51 sa br Gene: cane peer lice ee 477 
Los Angeles_ -- ENS) Sg i GES, Bee SF 200 160} 1,484 
San Francisco -__ 350}... pica gies peer ae ae 

, ea 13,972} 11,625} 9,932) 1,882) 3,485 395} 8,991} 50,282 
Total 1938_____ 4,273; 6,112) 14,920} 2,527| 24,796 dima 7,458) 60,086 
Total 1937____- 9,311’ 6,059| 20,3041 6,722! 4,678 _..-| 11,218! 58,292 

From Exported to— 

Aug. 1, 1939 to 
Aug. 18, 1939) Great Ger- 
Exports from—| Britain | France| many Italy | Japan | China | Other Total 
Galveston. __- 1,286 194 286; 1,378 3,853 620} 8,812} 16,429 
Houston - -__- 9,677 +aee 2,869; 2,592 2,821 275| 1,372) 19,606 
Corpus Christi 6,364; 10,939) 10,242) 2,846 detente _..-| 9,070) 39,461 
Brownsville - - 2,006} 5,535 4,266, ___- wees ee 3,017) 14,825 
New Orleans - 6,820} 1,392 8,169; 1,882 463 _---| 1,976} 10,702 
Mobile - - - - -- 1,120 912 ed aS bilend nll entbiieal bana 2,032 
Pensacola, &c 87 AEE eal BO Ree noun eats 87 
Savannah -__ etic iad a ee 615 aed nee 615 
Norfolk. __._- 112 pee 1,177 hehe al ahem avadioe 328 1,617 
Los Angeles __ 400 300 200) rons 2,848 200 260 4,208 
San Francisco es eee Ae Petey eee 60 1,102 

yen 28,222) 19,272) 27,209) 8,698} 11,292) 1,095) 24,895] 120,683 
Total 1938__._| 21,890) 11,672} 34,868) 9,537) 40,354 ___.| 20,569} 138,890 
Total 1937___| 27,976' 16,560! 40,704! 14,800 8,056 200! 32,555! 140,851 























NOTE—<£zports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland, and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 


districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 23,601 bales. In the corresponding month of the preceding season 
the exports were 16,632 bales. For the 11 months ended June 30, 1939, there 
were 235,335 bales exported, as against 228.366 bales for the 11 months of 1937-38. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Aug 18 at— Leaving 
Other Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. ---- 800 200 200 ' 1,500; 6,700) 469,733 
Houston _ - __-- 1,344) 1,388 377| 4,7 4 60| 7,833) 536,917 
New Orleans_.| 8,023 76 ----| 1,904) 1,122) 11,125) 331,653 
Savannah - -.-- 200 hile aie aan EPS 200} 142,364 
Charleston - - - - ial ops ihe: aaie ape eres 28,093 
Mobile. - - - - -- 975) 1,070 oaeu eens ----| 2,046 45,100 
Norfolk... -.-.- wna Siew es aieeat apis augl 25,793 
Other ports - - - jcnt tod biaciowe néot enibiatal ----| 250,263 
Total 1939-_.| 11,342) 2,734 577| 10,618| 2,682) 27,953|1,829,916 
Total 1938...) 3,153) 1,050) 1,379) 12,754| 2,980) 21,356|/2,269,393 
Total 1937__-.-' 4,189 943! 2,757! 4,996! 1,328\ 14,213'1,210,363 




















The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 12 to Aug. 18— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling Gai no ctsecasce 9.39 9.29 9.29 9.24 9.27 9.32 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 1%, established 
for deliveries on contract on ________------. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 

















and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Aug. 17: 
Ku 15-16 j|1 In. & K 15-16 |1 In. & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— 8 
Mid. Fair...-.- .56 on| .69 on} .81 on||Good Mid..... .08 on 
St. Good Mid..| .50 on| .63 on] .75 on||/St. Mid....... 06 off 
Good Mid..... 42 on| .55 on} .67 on||Mid.......... 73 off 
&. Mid......- .29 on} .41 on} .53 on|| *8t. Low Mid._/1.50 off 
a Basis | .13 on| .25 on||*Low Mid..... 2.21 off 
St. Low Mid_.-.| .61 off] .51 off; .25 off 
Low Mid.....- 1.42 off|1.36 off|1.31 off||Good Mid..... 52 off 
*st. Good Ord./2.15 off|2.13 off|2.11 off Mid......- .77 off 
*Good Ord__..|2.74 off|2.73 off|2.72 off|| *Mid......... 1.56 off 
Eatra W *8t. Low Mid_./2.23 off 
Good Mid..... .42 on| .55 on| .53 on||*Low Mid..... 2.90 off 
St. Mid. ..... .29 on} .41 on} .53 on Yd. Statned— 
Mid..........| Even 13 on} .25 on | | ae 1.18 off 
St. Low Mid...| .61 off] .51 off| .39 off||*S8t. Mid_...-- 1.70 off 
Low Mid....-.-. 1.42 off|1.36 off|1.31 off|| *Mid......... 2.33 off 
*st. Good Ord./2.15 off/2.13 off|2.11 off Gray— 
*Good Ord_.../2.74 off|2.73 off|2.72 off||Good Mid..... .64 off] . 
i. aes 83 off 
Vs ae odendn 1.45 off 

















* Not deliverable on future contract. 


Speculation in cotton for future delivery during the 
past week was relatively quiet, with price trend irregular. 
There was little in the way of incentive to encourage trad- 
ers to take either side of the market, and trading therefore 
continues more or less im the doldrums. The European 
political situation is being watched closely, and this is 
playing its part as a restraining influence in cotton opera- 
tions. 

On the 12th inst. prices closed 4 to 6 points net lower. The 
market continued its declining tendency today, influenced 
by further seattered domestic and foreign liquidation as well 
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as moderately increased Southern hedge selling. New lows 
for the current month were established as the market dropped 
lower. There was nothing in the news to account for the 
market’s heavy appearance, but there was a lack of buoyancy 
throughout the session. Demand was limited to a moderate 
volume of routine trade price fixing in addition to a little 
Bombay demand at narrower differences. There was little 
inclination to take a position over the week-end in view of 
the great uncertainties concerning the European political 
situation. The trade also was awaiting inauguration of the 
new cotton contract in the local market next Tuesday. Open- 
ing prices were 1 point higher to 2 points lower in light and 
somewhat mixed trading. The trend was slowly downward. 
Southern spot markets today were 5 to 10 points lower, with 
middling quotations ranging from 8.48 up to 9.28¢., averaging 
9c. at the 10 designated spot markets. On the 14th inst. 
prices closed 4 points lower to 2 points higher. The openin 
range was 2 points higher to 1 point lower in light and mix 
trading. a buying orders came from abroad, but during 
the morning Bombay turned actively to the selling side in 
the distant months, while there also was some Wall Street 
liquidation of nearby deliveries _ Pressure of Southern offer- 
ings, however, was limited, and after the trade and locals 
had absorbed the contracts, prices responded to a moderate 
demand during the afternoon. On the whole the market 
moved irregularly within a 10 point range. Foreign liquida- 
tion accounted for early losses of 4 to 8 points, but prices 
later recovered on local buying, influenced by heavy rains in 
Alabama and absence of rains in Oklahoma. A prominent 
cotton firm had reports that rains early last week in the 
Western belt had added 300,000 bales to crop prospects in 
that area. On the 15th inst. prices closed unchanged to 7 
Foints net higher. The cotton market displayed a firmer 
tone today in a moderate volume of sales. Shortly before 
the end of the trading period the old contract list was 5 to 8 
points above yesterday’s closing levels. At noon the market 
was 6 to 11 points higher. Buying by Bombay and Liverpool 
interests and trade price fixing lent support to old cotton 
futures contracts this morning and prices opened unchanged 
to 2 points higher. Far Eastern interests bought March and 
May against sales in October and December. Liverpool 
houses were buyers in October and March. Offerings were 
supplied by spot interests, brokers with New Orleans con- 
nections and commission houses. Hedge selling was re- 
latively light, although there were scattered hedge placements 
in the 1940 months. Futures on the Liverpool Exchange 
closed unchanged to 3 points higher today on brisk buying by 
Bombay and trade interests. On the 16th inst. prices closed 
12 to 3 points net lower. The cotton market displayed an 
easier tone today in a moderate volume of transactions. A 
short time before the close of business active months regis- 
tered losses of 1 to 4 pee from the closing levels of the 
preceding day. Around midday prices were unchanged to 5 
points lower. Futures were unchanged to slightly lower at 


this morning’s opening as New Orleans liquidation, foreign 
selling and hedging encountered only mediocre upper in 
the form of trade price fixing and professional buying. 


Brokers with Bombay connections sold October and De- 
cember and there appeared to be some Continental selling in 
the 1939 positions. Wall Street houses also had small 
selling orders. Price fixing centered in December, although 
mill accounts were scattered buyers in the other active 
positions. New contracts met little demand aside from some 
mill buying in October and December and a little pro- 
fessional absorption. Offerings were light. 

On the 17th inst. prices closed unchanged to 5 points net 
higher. The market was more or less mixed, with prices 
fluctuating within a narrow range. Shortly before the end 
of the trading period the entire list was 8 points above to 
2 points below yesterday's finals, with the October delivery 
showing the only loss of the day. Responding to a fairly 
brisk trade and foreign demand, futures advanced 3 to 4 
points in the old contract this morning, while new contracts 
were up 2 to 5 points. Bombay houses were fairly active 
buyers in the distant positions, while further support came 
from Liverpool dealers and Continental firms. Brokers 
with New Orleans connections took scattered lots in the 
1940 months, and there also was a small amount of trade 
absorption in October and December. The immediate re- 
action in the cotton trade here to the Government announce- 
ment that the Commodity Credit Corporation had taken 
title to lint in the Government loan was that the Govern- 
ment intends to move surplus lint in whatever manner is 
possible. Futures failed to reflect any immediate reaction. 

Today prices closed 1 to 5 points net higher. Prices for 
cotton futures displayed an irregular tone today in a limited 
volume of sales. A short time before the close of business 
all active positions showed an advance of 3 points to a 
decline of 2 points from the closing levels of the previous 
day. Around midday the market was 3 points higher to 1 
point lower. Opening trade in futures was light this morn- 
ing. Buying came from foreign interests, principally Bom- 
bay and Continental accounts, and from trade houses with 
price-fixing orders. Offerings were not broad, although 
there was New Orleans and spot house selling and hedging 
in the 1940 contracts. Prices on old futures were up 1 to 4 
points on the opening, while new contracts opened un- 
changed to 3 points higher. Futures on the Liverpool Ex- 
change advanced 2 points as trade price-fixing and Bombay 
buying absorbed light offerings. 
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Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 


for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 


1200 Aug. 19, 1939 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of tha reader, we also show in a 
table below how the market for spot and futures closed on 










































































































































































same days. from which we have compiled the following table. The 
j figures are given in bales of 500 lb. gross weight. 
| Spot | Contract Total 
Old | New | Old | New Old ; New New York | aug. 11| Aug. 12| Aug. eee 15) Aug. 16| Aug. 17| Coniracts 
BA it alt Th oe he 
EN TD ‘ on -| bath y 
939— | 
mony pane tateekno $ 4 | “--"| ="""  Qetober—Oid “e 14,000) 16,300} 18,300] 17,000] 12,400] 11,300} 303,200 
Wednesday..........- aad Deut: Mit cccs senwcesss nace 500} -.._| 1,200 1,300 
Thursday...-......_--- aes fi OS ND. «RI December—Old....- - - 33,200) 19,000] 43,800) 29,300] 25,700) 26,800) 542,500 
a aa a me = eee ‘yest Now eR Te | ----| oaba ----| 5,100} 1,600) 1,100 6,100 
i Eeee apts al Bi | --.  January—Old..-.----| 2,500} 6,000) 4,700} 100 2,900} ...-| 60,900 
tere [ae Sane newer ee aL © So 8,600 3,500) 10,500] 7300) 9,100) 12,100) 184,800 
. es codsbieakas Es eS Mapai 5 3.3 
a Futures Market Closed May—Oid.........-- | 16,900} 5,200] 43,800] 18,300] 16,600| 10,700] 359,500 
Spot Market Closed BRM OE ADR pi | ”__| 1,000} 6.800} 2,100 5.400 
One Wow pS et TR | 13,100} 3,400) 9,500] 4/100} 4,000] 5,200} 109,600 
- —_apapantomebersss (Bggeten novices Topo: 100} -...1 ‘500 
Saturday _.....-- BPE pape I Oe mi | 
Monday._.____-- oS ae Steady NTC Dae Inactive months: , old 300 
Tuesday_.-----_- SE ci wisn oo teri peers Steady  ramaldlen age ings Bei ccs See: Tica Mlevet. Magee 100 
Wednesday i oko Nominal PERS Barely steady __ Barely steady MOVES, , | , tN cxcne: eensets Wikedecacs FaMiedsts 
Is «aware bie ED a 2 d's es ge nee EN bs dos danas | o- ‘ 
ae -- aoe some al Henri _ Total al! futures....| 83,300] 52,400|130,400 83,000] 81,900] 72,900] 1,577,600 
| Open 
Futures—The highest, lowest and closing prices at New New Oneans =| Aug. 9 | Aug. 10) Aug. 11) Aug. 12| Aw 14) Aug. 15 Contracts 
York for the past we Pek have been as follows: : | | , 
Nae 1939 | 
l ; : October—Old_ _-- ---- | 3,400/ 600] 1,600| 2,850| 5,100| 3,200] 85,150 
Saturday | Monday | Tuesday | Wednesday| Thursday Friday Aponte s Lig peer: & pe Ke 200 200 
Auj.12 | Auj.14 | Aug.15 | Aug.16 | Aug-17 | Aug. 18 December—Old_..-.-- | 4,850} 3,600) 4,350| 2,850) 4,100] 4,050) 74,500 
Saisdislats Pt ia Meme A cht ae 
Aug. (1939)| | | 1940 Se ee ae eta: areas Pa pee Se Pe: eae —_ 
Pn eg January—Old-_--_--- Re eG REA [Carne Cea... (ype re! 2,800 
EEG SEGRE Ee Spee gee BEE ay —pemenneen [Rew Ge ren Doon Be Gree es. 
_ Closiag -| 8.81n 8.76n 8.76n 8.72n — ica ome | Be Old... ...... | 1,000) 800 900} 2,650) 2,000) 1,350) 34,450 
— SE at eS: Sane re Ri, Saeed E NS a 5 cn ab ar ai DS aerate rm, pt eae. we ael. aie 
7 Cosine 8.83n 8.79n 8.79n | 8.74n 8.72n 8.82n wii oo al wasnt bees bess Ler ioe “ 
4. (old) 5 
Range__| 8.77- 8.84| 8.70- 8.78] 8.73- 8.85| 8.69- 8.75| 8.69- 8.75| 8.73- 8.77 a ngewe Seen rua ca: Ces a eee 
ook toning 6.70- 8.70 8.74 ——1 6.74 ——| 899 ——1 6.78 —— 8.77 —-  +2+3S estes Ke: a ed er oo ie ae anh 
. (new) es 50! 7,550! 50! 2. no! fi 
fiange--|— —|— —| 56. s.0o]_— | .94 5.80] s.97- 5.57 Total all futures ___| 11.450! 7.550! 8.150! 9.100! 12.200! 9.750! 248.950 
Closing -|——-  ——_|- ——_| 8.87n 84n 8.84 ——| 8.90n ey ‘ 
Noo. (old) “1 The Visible Supply of Cotton tonight, as made up by 
Ganlns’| 8.600 Gem |eem  |sein |865e |sesn  C@ble and telegraph, is as follows. Foreign stocks as well 
~ ed ae Sp Ape pleas Pepe) as afloat are this week’s returns, and consequently all foreign 
palesing- —— ——|——- ——| 8.80n 8.77n 8.74n 8.82n figures are brought down to Thursday evening. To make 
ange..| 8.61- 8.68| 8.54- 8.62| 8.59- 8.69] 8.54- 8.60| 8.55- 8.60| 8.58- 8.62 the total show the complete figures for tonight (Friday) we 
paloang 8.61- 8.62) 8.60 ——| 8.60 ——| 8.54 ——| 8.58 ——| 8.60 —— add the item of exports from the United States for Friday 
. (new 
Range..|.—— ——|——-. ——| 8.72- 8.80| 8.69- 8.71] 8.71- 8.75] 8.73- 8.76 only. 
Closing .|———-  —|——- —— | 8.73n 8.70n 8.75 ——| 8.74n Aug. 18— 939 1937 1936 
Jan.(1940) Stock at Liverpool___...--- bales on ,000 1,019, 000 639,000 656,000 
(old) Stock at Manchester. _......--.- ‘000 44,000 113,000 81,000 
Range..| 8.47- 8.52| 8.43- 8.49] 8.53- 8.53| 8.45- 8.47, ——| 8.46- 8.48 
Closing .| 8.47 ——/| 8.47 ——!/ 8.47n 8.41n 8.45n 8.47n Total Great Britain___....... 575,000 1,163,000 752,000 737,000 
Jan. (new) Stock at Bremen............-.- 138,000 248,000 108,000 ,000 
EET Mists | aneBepeee Scanioetiney . cipiion outed elias wed; St a: citeouscacesne 58,000 253,000 137,000 124,000 
ree — —|——-  —| 8.60n 8.58n 8.61n 8.61n ree 4 - | ean ag 10,000 1, 11,000 este 
St SS as a a a = UY ICE: 16,000 49,000 19,000 55,000 
Closing .| 8.42n 8.42n 8.43n 8.37n 8.41n 8.43n Stock at Venice and Mestre-_- --_-. 14,000 22,000 8,000 11,000 
Feb. (new) Stock at Trieste. .............. 6,000 15,000 6,000 7,000 
pee | oe —_—_ji-—— —|-—_—- ee —_—|— —— 
we —_- | ——_| 8.56n 8.55n 8.44n 8.59n Total Continental stocks- - ~~~. 242,000 598,000 289,000 418,000 
ar. ) 
Range__| 8.37- 8.43] 8.33- 8.38| 8.38- 8.48] 8.33- 8.39] 8.34- 8.41] 8.38- 8. Total European stocks_______ 817,000 1,761,000 1,041,000 1,155,000 
Closing .| 8.37 ——]| 8.38n 8.40 ——| 8.33 ——/| 8.38n 8.40 —— _ India cotton afloat for Europe- --_ ,000 4,000 . 49,000 
Mar. (new) American cotton afloat for Europe 114/000 101,000 135,000 91,000 
S| i  dmiciou=» =i 668. 6.68 661. 688) §.58- 6.611.  —— a t, Brazil,&c.,afl't for Europe 265,000 211,000 175,000 211,000 
April (old) ae _— sey — Stock | fa plemsnarie, Davee cs kehihip 159'000 9 3000 766 ,000 765;000 
ST SE ER SSS Sere Pieter tO ports. ------] ,857 869 2,290,749 1,224,576 1,199,423 
Closing .| 8.28n 8.29n 8.31n 8.25n 8.30n 8.32n pos in U. ay nterior towns _-_--2, AMZ, 1.522 1,927,836 78 8.408 1.183. 1n6 
April(new) exports today. ........-.- 5, : 
Range... Si i I nn ii sd en” es ee 
ue — 4 8.48n 8.43n 8.50n 8.50n Total visible supply - ---.----.-- 6,470,647 7,612,720 4,275,125 4,701,096 
ay . 
Range..| 8.20- 8.26] 8.15- 8.25] 8.22- 8.32] 8.17- 8.24| 8.20- 8.2¢| 8.23- 8.25 Come chove, tttals of Asnerians and eiteer Gaseriptions are as Sveum 
pLioaing -| 8.20 ——| 8.21- 8.22) 8.23 ——| 8.17- 8.18) 8.22- 8.23) 8.24 — y+. poe 110,000 860.000 218.000 319,000 
ETRE MB A Be: a Fe i nn ce ree ae eee a aes ‘ ‘ , ‘ 
Range..|—— ——|—— ——| 8.46- 8.46| 8.37- 8.43] 8.41- 8.45] 8.42- 8. Manchester stock. ..........-.-- 000 = 89,000 40,000 33,000 
Closing - — —|—_ —| 8.40n 8.38 ——| 8.43n 8.43n omen oes wane -ne---------- erin 1 oe i 20.000 os aoe 
SRS: C2 aoe Other Continental stock-777772 _ 14/000 8,000 65,000 
jp Llosing 8.11n 8.12 8.130” 8.08n 8.13” 8.16n eo —— for Europe. - - - - , 1 * 101 ' i ie , ohne 
 ° —¢( ET a oa hie ee OS 5 2 tee Ye BR eB KL | 
Q. sing - a ee Fy 8.29n 8.25n 8.36n U. 8. exports Tawekspniedlnh 15,256 10,135 8,141 8,497 
( 

Range_.| 8.01- 8.05] 7.96- 8.06] 8.04 8.11| 8.00- 8.04] 8.02- 8.06) 8.06- 8.08 Total American... --.......-.- 4,641,647 5,360,720 2,599,125 2,924,096 
nea 8.01n 8.03 ——/| 8.04 8.05] 8.00n 8.04 ——| 8.08n sion sme, Brasti. &e — 408.000 480.000 431.000 487,000 
new Vverpooil stock _ ..........--..- ’ ’ * 5 

e..|.——_ ——|——_ ——| 8.29 8.29, ——| 8.24 8.29] 8.28- 8. emmhemer eedk. 22.22. 34,000 ,000 3,000 48,000 
Closing |—— ——|—— ——| 8.22n 8.21n 8.25 830 —— Bremen stock Ricdhabaiidantainees tail 75,000 115.000 39.000 54.000 
Pe wnheepeseacdenoaced e ’ ’ 0, 
"Range for fut t New York for th iy em oe 
or future prices a ew Xo afloat for Europe. -.....-.. ’ ’ ’ e 
Aug. 18, 1939, and Pp di rk for the week ended ¥ Brasil, aec., aftoat.... ~~ 2655000 211,000 175.000 211,000 
ug. and since trading began on each option: 8 in Alexandria, Egypt_____ 168,000 000 000 90,000 
Stock in Bombay, India_______- 759,000 982,000 766,000 765,000 
Option for— Bangs for Week Range Since Beginning of Option Total East India, &c__......- 1,829,000 2,252,000 1,676,000 1,777,000 
1939— PORTIS ct aikone sconce 4,641,647 5,360,720 2,599,125 2, 924 096 
TREE SESH AIR 7.46 Apr. 11 1939] 8.12 Oct. 3 1938 
i itivccboknned ndiehidleens hn Gublesi 7.30 Jan. 24 1939] 9.16 Aug. 1 1939 Mindling a PRY. ocnenscces 6.470 067 7013120 4, 375,136 4, 701 096 
Oct. old_...| 8.69 Aug. 16) 8.85 Aug. 15) 7.26 Jan. 10 1939} 9.18 Aug. 1 1939 Middling uplands, New --- 9 .32c 8.42¢ 10.08c. 12.03¢ 
Oct. new...| 8.84 Aug. 17) 8.90 Aug. 15) 8.84 Aug. 17 1939) 8.90 Aug. 15 1939 Egypt. Sood Gian’ Liverpool sais 7.2904 2 4 ‘ : 
+ =-* SURES conerdlsscese wecene 7.49 Feb. 23 1939) 7.49 Feb. 231939 Broach, fine, Liverpool__..---.. 4.11d. 3.92d. 5.08d. 5.444. 
PAhbebns shvegclochina nun cclentgeese smadbetelagaunes’ keese sas Peruvian Taneuis, g’d fair. L’ pool 4.84d. 5.73d. 6.98d. 54d. 
Dec. old...| 8.54 Aug. 14) 8.69 Aug. 15| 7.26 Jan. 26 1939] 8.99 July 26 1939 Oomra 
Dee. new... 8.69 Aug. 16] 8.80 Aug. 15) 8.69 Aug. 16 1939] 8.80 Aus. 151939 & a . No. prea ara — “Liv 4. nr ‘ 3.89d. oa ‘ — 
940— ontinental im st Ww ave been 000 b ules 
Jan. old... 8.43 Aug. 14) 8.53 Aug. 15) 7.29 Jan. 27 1939] 8.83 July 26 1939 The above He omg 2 P1039 how a decrease from last 
Feb. old --- Dellilhdenndl sddaedtidehdbdncvnce. ogdiaaheisencians <acctudele week of 30,335 bales, a loss of 1,142,073 from 1938, an 
Mar. old.-.| 8.38 Aug. id| 848 Aug. i5| 7.36 Apr. 20 1030| 878 Aug? 1isag  imerease of 7,195,522 baie over 1937 and a gain of 1 769,551 
Bae .new . 8.51 Aug. 16] 8.62 Aug. 15| 8.51 Aug. 16 1939] 8.62 Aug.151939 bales over 1936. 
pr. Deb peSeee Chas edleSeete Sesnoslenaspend shnedbsclonsapcon svadiace 
SE MeL sccnen was eUlunnsss aecccalssonstce Secaseccliacasese cootensy ; i 
May old_.-| 8.15 Aug. 14| 8.32 Aug. 15| 7.58 May 22 1939| 8.62 July 27 1939 At the Interior Towns the movement—that is, the 
May new --- 8.37 Aug. 16| 8.46 Aug. 15| 8.37 Aug. 16 1939] 8.46 Aug. 151939 receipts for the week and since Aug. 1, the shipments for 
sae RR aeRO eccTte NERC ee eET Norra eee. the week and the stocks tonight, and the same items for the 
July old_.__| 7.96 Aug. 14] 8.11 Aug. 15| 7.96 Aug. 14 1939] 8.40 July 26 i939 corresponding periods of the previous year—is set out in 
July new...' 8.24 Aug. 17' 8.30 Aug. 18' 8.24 Aug. 17 1939! 8.30 Aug.181939 detail below: 
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Movement to Aug. 18, 1939 Movement to Aug. 19, 1938 
Towns Receipts Ship- | Stocks Receipts Ship- , Stocks 
ments Aug. ments Aug. 
Week , Season | Week 18 Week | Season | Week 19 
Ala., Birm’am 335 1,253) 1,156) 19,837 13 48 955) 18,647 
Eufaula__-__ He. 4 i Nd 43 9,296 112 201 131 5,838 
Montgom’y 456 1,205} 1,325) 50,2 25 62 835| 46,039 
Selma. --- 289 1,017 415) 66,407 23 79 296| 52,373 
Ark., Blythev. 22 29 16) 154,286 pee 15 144) 85,363 
Forest City 37 37 685) 46,663 38 38 166; 24,260 
Helena - -_- a Reese’. 185] 47,227), ___. a aa 28,104 
Rin so! deel 4 ----| 46,540 1 1 291 23,477 
Jonesboro _ nim “cade 22} 33,997 Pe tod 5| 22,649 
Little Rock 79 5,638 462' 146,443) 3,908 6,196 338} 91,176 
Newport___ bia eens anne: Qe ey ihe a .---| 18,400 
Pine Bluff_ 249 640; 1,086) 95,723) 2,024 2,048 255) 60,227 
Wainut Rge 4 49 62} 39,073 3 69 310) 29,311 
Ga., Albany_. 159 458 135) 11,943 687 715 143} 13,873 
Athens - -_-- 12 79 110! 25,563 12 52 385| 24,169 
Atlanta. -__- 1,000 2,390} 2,000) 71,728 358 1,305| 4,082) 127,690 
Augusta_._.| 2,651 4,826) 2,597 116.448 3,219 4,622) 1,586) 122,375 
Columbus. 900 1,100 900 1, 200 1,000 100} 34,300 
Macon - - -- 448 751 762; 23,720) 1,048 1,066 712| 27,469 
Rome... .-.- acacia. sinh nme .--| 82,615 aca Sind eee Fy 
La., Shrevep’t 711 779| 1,581) 73,392 45 189 260} 53,300 
Miss., Clarksd 240 3,209 245, 47,638 467 1,105 966, 44,767 
Colum bus. . 256 377 526} 30,967 68 107 659| 24,767 
Greenwood. 522 1,008; 1,593} 57,793 661 1,124 551; 50,288 
Jackson... 378 379 377| 16,908 100 232 442) 22,669 
Natchez _ _- adnia 4 oul 15,375 eae 4 0 ----| 410,552 
Vicksburg __ atdt  bdiaas 35, 15,187 “Qs 10 32} 11,804 
Yazoo City - 24 62 547| 38,109 29 199} 23,796 
Me., St. Louis) 2,411 7,862) 2,521 2,062; 3,232 8,216, 3,237 2,905 
N.C., Gr’boro 79 100 137 1,365 20 4 1,761 
Oklahoma— i 
15 towns *. 382 523| 1,369) 250,654 150 298 424, 133,351 
8. C., Gr'ville| 1,816 5,225) 2,438) 55,731) 2,751 4,559) 3,048) 71,540 
Tenn., Mem’s| 16,603; 72,564) 24,671) 553,396) 8,096) 28,035) 13,256) 495,248 
Texas, Abilene amodhi 16 ----| 12,510 akties cette 7 7,505 
Austin... . 288 288) 10 3,633 23 23 1 1,421 
Brenham - - 51 aa 2,466 89 116 25 2,185 
a 6 Gibin “2 37 436 184 38,044 115 288 453| 32,759 
a 38 58 132} 38,243 306 306 315) 22,348 
Robstown 1,791 3,075, 1,023 3,933) 2,666 4,318) 1,500 5,763 
San Marcos 29 29 12 1,954 109 460 mere 438 
Texarkana 10 10 ----| 34,847 4 4 ----| 18,596 
Waco..___- 429 468 115} 16,663 12) 40 32} 12,246 
Tot., 56 towns 3 2 885 114 003 49,434 2417.522 30,587' 67 ,022| 36,.23511927 836 

















* Includes the combined total of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 16,549 bales and are tonight 
489,686 bales more than at the same period last year. The 
receipts at all the towns have been 2,298 bales more than 
the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Aug. 18 for each of the past 32 years have been as follows: 


1939..... 9.32c./1931..... 6.70c. | 1923... ..25.40c.(1915.-.---. 9.35c. 
19SB 2.200 GS7O- | teee< cons 1.00c./1922..... 21.90c./1914_..-. aE 
) oe -17¢c./1929..... §.35c./19021..... 13.00c./1913..--. 12.00c. 
1936..... 49-ipe. | ier A ts 18.85c./1920_. ~~ $5.00c./1912..... 11.80c. 
1935..... 80c./1927_...- -00¢.11919_..-- 30.50c./1911..... 12.50c. 
Sens ees 13.15¢.|1926-_-_- 18.30c.|1918._.-.- 35.70c./1919___-- 15.90c. 
| -/1025..... 23 .60c.|1917....- 22.65c./1909_..-- 12.80c. 
Feeahian 7.60c./1924..._- 28.10c./1916.--.-- 14.40c./1908.--.-- 10.40c 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 


reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















1939————_ 1938———— 
Aug. 18— Since Since 
Shipped— . Week Aug.1 Week Aug. 1 
a ia oe A ih ss vn dl 2,521 8,135 3,237 8,575 
Via Mounds, &c............... ,225 8,375 2,275 6,746 
WE Ee SS « dharnedaniinn a 30: 302 ine 296 
5 | ie GAB, pe GRIRTI ES Pm > 69 283 162 45 
Via Virginia points _.........._. 3,847 11,401 3,965 12,679 
Via other routes, &c_.........-. 4,124 11,177 13,180 26,019 
Total gross overland._........-. 14,088 39,673 22,819 54,769 
Deduct Shipments— 
Overland to N. Y., women. &e... 502 1,842 965 3,483 
Between interior towns... -. 197 493 237 630 
Inland, &c., icone fi South neRge * OE 5,329 9,878 10,672 24,437 
Total to be deducted_....__-.- 6,028 12,213 11,874 28,550 
Leaving total net overland *_.. 8,060 27 ,460 10,945 26,219 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 8,060 bales, against 10,945 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 1,241 bales. 





———1939——_- 1938 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Aug. 18..--- 101 ,982 209,466 73,033 152,466 
Net overland to Aug. 18_.---.--- 8,060 27, 10,945 26.219 


460 
Southern consumption to Aug. 18120,000 320,000 105,000 265,000 














Totel marketed. ............. 230,042 556,926 188,978 443 685 
Interior stocks in excess......-. *16,549 *12,527 *5,648 *37 527 
Came into sight during week... .218. Aas 7 dial Bs? ae, ee 

Total in sight Aug. 18.-...-- BORON + detieks 406,158 
North. spinn’s’ takings to Aug. 18 29,346 59,334 21,788 46,649 

* Decrease. 

Movement into sight in previous years: 

— Bales Since Aug. 1— Bales 
ESE Oe . © Pe oP oeearr 671,553 
CO aS aaa Pn 1.) iiaks & & hn, e0 sm bee ahi 475,309 
1935—Aug. 23.__-.-....-- SPP FER no voc sencindiscnducel 472,448 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

















° Closing Quotations for Middling Cotton on— $ 
Week Ended 

Aug. 18 Saturday} Monday ,; Tuesday | Wed'day; Thursday, Friday 
Galveston _____- 8.84 8.80 8.77 8.72 8.75 8.80 
New Orleans- _- 8.95 8.90 8.90 8.85 8.85 8.92 
PN Si céiccl «eek 8.99 8.74 8.69 8.72 8.77 
Savannah ______ 9.19 9.15 9.15 9.09 9.13 9.15 
Norfolk. _._.__. 9.30 9.25 9.25 9.20 9.20 9.25 
Montgomery _ _ _ 9.05 9.00 9.00 8.95 8.95 9.00 
Augusta... __- 9.28 9.24 9.24 9.19 9.22 9.27 
Memphis- __-___ 9.10 9.05 9.05 9.00 8.90 8.95 
Houston _______ 8.85 8.80 8.80 8.75 8.78 8.78 
wind san 9.00 8.95 8.95 8.90 8.90 8.95 
Se akin Ret | 8.48 8.44 8.44 8.39 8.42 8.47 














New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



































Saturday Monday Tuesday |Wednesday | Thursday Friday 
Aug.12 Aug.14 Aug. 15 Aug. 16 Aug.17 Aug. 18 
Oct. (1939) 
(old) .| 8.89 ——j| 8.86 ——/ 8.85 8.79D-8.80a| 8.82 8.85- 8.87 
(new)|\——- ——|——— _ ——_|8.95d-9.00a|8.910-8.94a)8. “ge 94a) 8.91 —— 
Dec. (old)_| 8.71 ——/ 8.69 —— 8. ——j| 8.64 ——/ 8.6 8.69 —— 
(new)|——- ——|——-  —-—|8.800-8.85a/|8.76)-8.79a/8.78)-8.82a| 8.82 Bid 
Jan. (1940) 
(old)_| 8.57 ——| 8.56 ——/| 8.57 ——/ 8.51 ——/| 8.56 ——/ 8.58 —— 
(new) | —— —— ——/| 8.67 Bid 8.61 Bid |——— ——| 8.68 Bid 
Mar. (old) _| 8.49- 8.50| 8.47 ——| 8.48- 8.49) 8.44- 8.45) 8.48 ——/ 8.49 —— 
(new)|———- ——|—— ——| 8.58 Bid 8.56 Bid 8.61 Bid 8.63 Bid 
May (old).| 8.31 ——| 8.32 ——| 8.33 ——/ 8.28 ——/ 8.35 ——/ 8.35 —— 
(new)|\——- ——|——- ——| 8.43 Bid 8.40 Bid | 8.49 Bid 8.49 Bid 
July (old)_| 8.11 ——}| 8.12 ——| 8.14 ——/8.090-8.10a| 8.15 ——/ 8.18 —— 
(new)|——- ——|—— _ ——_| 8.24 Bid 8.19 ——}| 8.29 Bid | 8.32 Bid 
Tone— 
Spot ..... Quiet. Quiet. Quiet. Quiet. Quiet. Steady. 
Old futures| Steady. Steady. Steady. Steady. | Steady. Steady. 
New tfuturesi—— ——'— —— Steady. Steady Steady. Steady. 





Census Report of Cottonseed Oil Production—On 


‘Aug. 12 the Bureau of the Census issued the following 


statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported for the 12 months ended with July, 
1939 and 1938: 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 


























Received at Miills* Crushed On Hand at Mills 
State Aug. 1 to July 31 | Aug. 1 to July 31 July 31 
1939 1938 1939 1938 1939 1938 

Alabama............ 310,305} 437,969] 311,344) 426,289} 10,922) 11,961 
Arkansas........... 459,400} 627,299) 475,466] 606,961 4,156} 20,222 
California........... 159,405) 290,704] 176,313) 269,950 4,783] 26,222 
pabincbonne’ 365,635) 624,214) 366,825) 611,248 14,104 15,294 
Ce ARATE We 186,3 88, 191,731} 282,868 547 5,882 
Mississippi.........-. 668,322/1,028,759| 688,304) 994,927 21,816 41,798 
North Carolina...... 44, 289,924) 150,605) 282,540 1,247 7,795 
Oklahoma. ......-..- 178,844] 277,790] 181,732) 274,622 782 3,670 
South Carolina... ... 179,986] 284,791] 180,725) 283,889 813 1,552 
— mihiintidedibae 356,646] 437,174| 366,314) 424,977 2,942 12,610 
a Sa 1,068 ,257}1,760,548)1,194,826)1,601 ,267 54,504) 182,073 
All other States...... 81,651] 273,638} 186,426) 266,195 3,264 8,039 
United States... -. 4,258 ,904!6 ,621,356'4,470,61116,325,733' 119,880! 337,118 














* Includes 5,531 and 899 tons seed destroyed at mills but not 337,118 and 42,394 
on hand Aug. 1 nor 76,505 and 153,884 reshipped for 1939 and 1938, respectively. 


COTTONSEED PRODUCTS eens |<” deems SHIPPED OUT, AND ON 




















Produced Shipped Out 
Item Season| On Hand Aug. to Aug. 1 to On Hand 
Aug. 1 July 31 July 31 July 31 
Crude oil (ibs.).{|1938-39) *33,833,717/1,409,188,525/1,365,468,952| *73,352,913 
1937-38 11,141,266}4 ,961,485,735/1,954,346,359 33,833,717 
Refined oil (Ibs.) || 1938-39) a487,927,952/b1295785,809)  _....... a558 854,702 
1937-38} 441,052 ret PT — eduncuae 487 ,927 ,952 
Cake and meal, | |1938-39 6 "023.523 2,117,340 , 
(tons) ....... 1937-38 4l1, 952 2,830,420 2,657,761 214,611 
Hulls (tons) ..../|1938-39 133,153 1,161,069 1,216,118 78,104 
1937-38 43,422 1,625,932 1,536,201 Jl 
Linters, running || 1938-39 457 ,464 1,115,916 1,088 ,527 484,853 
bales......-- 1937-38 61.547 1,470,528 1,074,611 457 ,464 
Hull fiber, 500-/| 1938-3 30, 37,785 42,607 25,712 
b ged 1937-38 1,828 65,433 36,727 30,534 
Grabbots, motes 
&e., Ib.4| 1938-39 36,592 56,469 61,720 31,341 
bales.......- (11937-38 7,379 85,443 2 36,592 





* Includes 11,339,523 and 6,399,896 pounds held by refining and manufacturing 
establishments and 12.855,220 and 13,594,470 pounds in transit to refiners and 
consumers Aug. 1, 1938, and July 31, 1939, respectively. 

a Includes 5,199,739 and 13,267,355 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 7,696,711 and 3,414,470 opunds in transit ta manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1938, and July 31, 1939, respectively. 

b Produced from 1,376,061,144 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR 11 MONTHS 
ENDED JUNE 30 

















Item 1939 1938 
Exports—Oill, crude, pounds......-........-.--- 178,028 2,460,921 
OB refined, POUnGs....... ccceccs cccvccccescce 3,882,163 4,807 ,607 
Cake and meal, tons of 2,000 pounds........... 15,072 87, 
, FRAMES CREE... encccocccunsesesece<se 193,234 253,761 
» BRET, POG c ccuceocncensc cence *714,800 42,912 
Oil, refined, pounds... .......---~-.~-.----+---- *57 784,996 54,420,224 
Gabo and at. tons of 2,000 pounds........... 4.423 4,285 
Linters bales of 500 pounds. ................. 43,654 14,571 
* Amounts for July not included above are 680,619 pounds refined, “withdrawn 


from warehouse for consumption,’’ and 584.000 refined, “entered direct into 


warehouse." 


Census Report on Cotton Consumed and on Hand, 
&c., in July—Under date of Aug. 15, 1939, the Census 
Bureau issued its report showing cotton consumed in the 
piesa States, cotton on hand, active cotton spindles and 

ee and ompeats of cotton for the months of July, 

and 1938. Cotton consumed amounted to 521,405 bales 
a lint and 74,032 bales of linters, compared with 578,448 
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bales of lint and 71,655 bales of linters in June, 1939, and 
448,453 bales of lint and 61,559 bales of linters in July, 1938. 
It will be seen that there is ap increase in July ,1939, when 
compared with the previous year, ip the total lint and linters 
eliass of 85,425 bales, or 16.7%. The following is the 
statement: 

JULY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 

EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales) 











Cotton Consumed Cotton on Hand 
During— July 31 
Cotton 
Twelve | In Con- In Public| Spindles 
Year Months | suming Storage Active 
Ended \Establish-|& at Com-| During 
July July 31 ments presses July 
(Bales) | (Bales) (Bales) (Bales) | (Number) 
United States....-.-....-. { 1939)521 ,405|6,860,246| 861,656/11,620,955/21 915,363 
1938|448 ,453|5,747,978)|1,262,532| 9,645,907|21,915,394 





681,708}11,586,745|16,526,873 


939) 442,138)}5,813,404 
9,569,117)16,659,862 


Cotton-growing States... //1 
1938/2381 ,164/4,880,644/1,036,748 




















New England States..../|1939] 63,598) 858,714] 144,847 29,765) 4,760,550 
1938] 55,239] 707,563) 170,933 63,403] 4,684,256 
All other States......-..- 1939] 15,669} 188,128 35,101 4,445 627,940 
1938] 12,050) 159,771 54,851 13,387| 571.276 
Included Above— 
Egyptian cotton......-.- fj1939] 3,250 54,607 21,133 GE. stebnae 
1938} 2,562 47 876 22,967 i ie 
Other foreign cotton ..../|1939} 6,501 68,586 25,178 + i ee 
1938} 5,876) 83,884 16,198 Ds. sence 
Amer.-Egyptian cotton../|1939| 1,623 18,622 8,177 ES pena 
1938 507 6,187 4,192 | tn 
Not Included Above— 
1 A SERRE AE LY { 1939] 74,032} 846,904) 290,732 4. a 
1938! 61,559 715,405' 268,379 FF {ae 





Imports of Foreign Cotton 
(500-Pound Bales) 


























July 12 Mos. End. July 31 
Country of Production 

1939 1938 1939 1938 
Bc connascddcnssconccoesaceses 2,995 2,644 47,728 43,499 
Da borssddctadducsusntedoutat 75 22 544 744 
Ces ccnnecesccavesssnsacovatee| ocosss 3,072 25,620 16,491 
Dt Pataseséneessasosedcabsentes 1,795 14,412 21,809 43 ,598 
EE BEEs & soncadcodncscoovsesos 9,494 4,777 49,923 48,040 
 tapesssmibinenentessépoeeun 1,481 120 4,156 6,643 
TE .tdnsscctpeaneenenconedees 15,840 25,047 149,780 159,015 





Linters imported during 11 months ended June 30, 1939, amounted to 43,654 
equivalent 500-pound bales. 
Ezports of Domestic Cotton—Ezcluding Linters 
(Running Bales—See Note for Linters) 


























July 12 Mos. End. July 31 

Country to Which Exported 

1939 1938 1939 1938 

Ged MSGRGSED.. . .cccccocccecegnes 7,815 30,707 401,370) 1,551,843 
weeesecceccceeseccocososess 2,892 4,398 338 ,023 715,850 
Dtbiiecinecepesdbenstiococssness 14,913 22,234 275,943 505,379 
Tabuncesescacessoecoessses 14,699 9,303 321,335 653,945 
Di ithtmbbabocehemenbobatobes ere 16,755 1,260 
Di citi pesnenagnonaneadianhed 2,444 5,629 88,260 189,524 
CURSE BOR Own oo ccccccccecccecces 20,845 36,102 616,305 746,592 
Mtb ebadncecnedesessbeonenesé 18,755 69,575 864,278 690,513 
pgiGbeewwonsseceoeoorceseese 1,706 85,829 22,786 
idibiitinantennensenentesakne 14,162 12,759 229,048 245,955 
Be btebbbddiddeddcwtccccseens 7,415 4,699 89,694 274,768 
Rh Lan end ne wit wed 106,531 195,706' 3,326,840! 5,598,415 





Note—Linters exported, not included above, were 19,820 bales during July in 
1939 and 20,864 bales in 1938. 213,054 bales for 12 months ended July 31, in 1939 
and 274,625 bales in 1938. The distribution for July 1939 follows: United Kingdom, 
6,938; France, 4,140; Belgium, 473; Germany, 3,607; Italy, 1,784; Denmark, 140; 
Canada, 821; Panama, 49; British West Indies, 1; Japan, 1,762; South Africa, 105. 

WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1938, as compiled from various sources was 27,870,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for the 
year ended July 31, 1938, was 26,748,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 147,000.000. 


Loans on 1938 Cotton Extended One Year—CCC 
Takes Title to Older Loan Stocks—The Secretary of 
Agriculture announced on Aug. 17 that the Commodity 
Credit Corporation has extended the maturity of its loans 
on 1938 crop cotton one ag to July 31, 1940; that it has 
taken title to the remainder of the 1934 crop cotton under 
government loans; and that, in order to acquire the necessary 
additional cotton for delivery under the cotton-rubber ex- 
change ment with Great Britain, it will take title on 
Sept. 1, 1939, to the 1937 crop cotton which is under govern- 
ment loans. The announcement added: 


The 1938 crop loans were made on 4,480,000 bales of cotton. These 
loans averaged 8.85 cents per pound; they were made on the basis of 8.3 
cents for middling %-inch cotton with ustments in rates for higher and 
lower grades. At the present market prices many producers have an equity 
in the 1938 cro» cotton on which the loans have been extended. During 
recent weeks, loans on approximately 400,000 bales of the 1938 crop have 
been repaid and the cotton has been released. 

The CCC has acquire title to the approximately 1,670,000 bales of 1934 
crop cotton which were under government loans. These loans were past 
due and the principal, plus accrued interest and charges, was 
excess of the market value of the cotton. T title to this 1954 loan 
cotton provides from which shipments can made of such bales as 
may qualify for delivery under the agreement with the British Government 
for the ex of cotton for rubber. It is anticipated that only a small 
part of this 1934 loan cotton will be found to be of the grade and staple 
which will meet the s ications for this transaction. 

On Sept. 1, 1939, uire, in a similar manner, title to the 
approximately 5,270,000 bales of 1937 crop cotton which are under eo 
ment loans. Cotton will be drawn from this stock to complete the delivery 
of the t of cotton required under the cotton-rubber exchange agree- 

‘ e loans on the 1937 crop cotton are also past due and the prin- 
cipal, plus accrued interest and carrying charges, is in excess of the market 
vanince COO loses i f th 

oans are 0! € non-recourse type, the Corporation uires 
title under the terms of producers’ notes and loan agreements by iting 
thereon the principal amount loaned plus all accrued interest nd charges. 


Supply and Distribution of Domestic and Foreign 
Cotton in the United States, Season of 1938-39—The 
preliminary report for the several items of the supply and 
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distribution of cotton in the United States for the 12 months 
ended July 31, 1939, are presented in the following tabular 
statements. Number I shows the principal items of supply 
and distribution; Number II the comparative figures of 
stocks held on July 31, 1938 and 1939; and Number III, 
further details concerning the supply and the distribution. 
The quantities are given in running bales, except that round 
bales are counted as half bales and foreign cotton in equiva- 
lent 500-lb. bales. Linters are not included. 


I—COTTON GINNED, IMPORTED, EXPORTED, CONSUMED, 
AND DESTROYED IN THE UNITED STATES FOR THE 12 
MONTHS ENDED JULY 31, 1939 (BALES) 


Ginnings from Aug. 1, 1938, to July 31, 1939.....--__------ 11,602,610 
OR. | . ncn ees Scie whip CRRCEe dati wae eetinenhe 131, 
Not exports i ar Sv eens endian > sda snide 5p SGA ahs Aiea we eppisalnw baa dn db Sn Sem te isn he 3 324,857 


Jonsum 
BOG GOONSS GONE cnc dknecbvedcssdonseddennaeséecess J 
II—STOCKS OF COTTON IN THE UNITED STATES JULY 31, 
1938 AND 1939 (BALES) 
939 1938 
1,262 532 


In consuming establishments_______.....------- 861,656 
In public storages and at com 11,620,955 9,645,907 
oS Re eens 550 ,000 625, 


Elsewhere (partially estima 
13,032,611 11,533,439 


III—SUPPLY AND DISTRIBUTION OF DOMESTIC AND FOREIGN 
COTTON IN THE UNITED STATES FOR THE 12 MONTHS 
ENDED JULY 31, 1939 (BALES) 

Supply— 

Stocks on hand Aug. 1, 1938, total_......._-.--_- 
In consuming establishments-_____._......-.--- 
In public storages and at com 
Elsewhere (partially estimated)_a__...-._.--.-. r 

Imports (total less 17 ,926 reexports) __--...-.. - 

Ginnings during 12 months, total___......--.---- 
Crop of 1938 after gs | Bt atkins bicnwwmmiie 
Crop of 1939 to Aug. 1, 19389--_---_._.....-- 137, 


Aggregate supply - - -...------------------- 
Distrivution— 
Net exports (total less 1,983 reimports, year ended 
June 30) 3 324,857 
SS RE he ts = Se 6, .246 
Destroyed (baled cotton) 66, 
Stocks on hand July 31, 1939, total_._.......--.- 13 032,611 
In consuming establishments_____._.....---.- 861,656 
In public storages and at compresses__..__._.-. 
Elsewhere (partially estimated) .a.._......-.. ; 


Agereazate distribution... ...........--..<- 
Excess of distribution over supply_b-__.__--.-.-- 811 
a Includes cotton for export on shipboard but not cleared; cotton coast™ 
wise; cotton in transit to ports, interior towns, and mills; cotton on farms, &c- 
b Due principally to the inclusion in all distribution items of the ‘‘city 
crop,"’ which consists of rebaled san.ples and pickings from cotton damaged 
by fire and weather. 

Note—Fore cottons included in above items are 123,193 bales con- 
sumed; 111,516 on hand Aug. 1, 1938, and 76,036 on hand July 31, 1939. 

SUPPLY AND DISTRIBUTION STATISTICS FOR LINTERS 

(Not Included in Cotton Statistics Above) 

Stocks of linters Aug. 1, 1938, were 864,859 running bales, Procuatien 
during 12 months ended July 31, 1939, 1,115,916; imports 44,87 (partially 
estimated); exports 213,054; consumption 846,904; destroyed 16, 
stocks July 31, 1939, 955,000. 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that progress of cotton in Texas was good 
in the extreme south portion and extreme west but poor to 
only fair in most other sections. In the central and eastern 
portions of the cotton belt advance was generally satisfactory. 





11,533 ,439 


131,854 
11,602,610 


23 ,267 ,903 


; and 











Rain Rainfall Thermometer 
Days I High Low Mean 
Texas—Galveston._._....... 1 0.08 93 75 84 
Amarill 1 0.03 94 58 76 
Austin 3 0.61 1.01 71 
Abilene 1 0.08 96 68 82 
Brenham 1 0.08 98 72 85 
Brownsville 1 0.09 95 73 84 
Corpus Christi 1 1.06 97 71 84 
ED. 6 wameledinwe oi 2 0.46 1.02 73 88 
in mocsditinene 4 0.30 92 62 77 
RL 0. on oy sn anciiailes mesa. 1 0.04 1.00 64 82 
i. aw asbiiaice diate is 1 0.04 1.02 74 88 
Nacogdoches___......... 2 0.04 1.02 70 86 
6s 6 cum wthiallaniand 1 0.16 99 73 86 
Oe aii etl os x giallicbintls dry 1.02 70 86 
San Antonio. ..........- 1 0.01 1.00 72 86 
- ge Sa 3 0.12 1.04 70 67 
Oklahoma—Oklahoma City... 2 0.44 1.00 68 &4 
Arkansas—Fort Smith... __-_ dry 1.00 70 85 
Little Rock. ...........-. 1 0.89 98 67 83 
uisiana—New Orleans --.-__ 5 1.54 95 73 85 
SIRO as | 1.50 1.02 68 85 
a ~ eae ipa aebauias 3 1.27 95 72 84 
. . __— eae 1 0.11 94 72 83 
Alabama—Mobile......_.__- 6 5.77 94 71 80 
Rea 5 4.21 97 70 84 
OS OE 6 9.40 93 71 82 
Florida—Jacksonville_ _—_-_.- 5 2.26 91 71 81 
TEP RE ear 1 0.15 89 77 83 
ack cs ante wm eo cin wine 5 11.68 92 71 82 
il FOE Re SOE 3 1.60 89 71 80 
-—Savannah......._.. 5 0.80 91 72 82 
iis diraxili Diieioeien ne @ accor 6 4.61 92 70 81 
ewe 4 1.72 92 70 81 
OTT Se ee 5 2.14 92 71 82 
South Carolina—Charleston_.._.. 5 1.36 88 73 81 
North Carolina—Charlotte ._.. 4 3.02 90 69 79 
a EE 3 3.56 85 64 75 
Wilmi | ERS EA 5 1.04 74 81 
Tennessee—Memphis-________ l 0.08 95 71 82 
Chattanooga ...........-. 5 0.86 94 69 82 
ee te pia 4 0.55 92 70 81 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Aug. 18, 1939 Aug. 19, 1938 
Feet Feet 


New Orleans. _......Above zero of aguge— 1.7 7.1 
I Da oe cs wn on Above zero of gauge— 8.5 16.6 
Nashville_.___._._._._.... Above zero of gauge— 9.4 11.1 
Shreveport __........ Above zero of gauge - 2.2 3.4 
_ | igapgers Above zero of gauge- 3.3 18.9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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ery Receipts at Ports Stocks at Interior Towns | Receizts from Plantation 
nd. 
1939 1938 1937 1939 1938 1937 1939 1938 1937 
May 
19_| 15,932] 17,042) 28,231 | 2692, 155/2216,336/1162,626 Nil Nil Nit 
; 26.| 16,953] 14,112) 25,457 | 2667,674/2194,843/1107,259 Nu Nil Nil 
une 
2_| 17,870) 17,425) 23,761 | 2635,929|2167 585) 1064,946 Nil Nil Nil 
9_| 16,177) 20,059! 23,325 | 2600,639/2138 409) 1030 520 Nil Nil Nil 
16_| 23,331) 27,019] 15,944] 2570.117/2119,356] 998,705 Nil 7,966 Nil 
23] 36,239] 24,113) 19,653] 2541.961/2100,775| 964,392] 8,083] 5,532 Nil 
man 26,909) 22,893) 15,752 | 2512,919}2081,164| 930,969 Nil 3,282 Nil 
7.| 26,363) 17,684) 17,059 | 2490,599|2053,520} 903,027 pee Nil Nil 
14_| 33,685] 32,676| 17,371 | 2462,476|2024,282| 873,772) 5,562) 3,438 Nil 
21_| 58,075| 43,924] 28,601 | 2444,446/1997,556] 848,935) 44,437) 17,198 Nil 
— 73,527| 53,593] 55,199 | 2434,289|1978,400| 828,147] 63,370) 44,437) 34,411 
as. . 
4_| 73,404] 49,379] 68,215 | 2441,606)1951,616| 811,182) 80,721] 22,595) 39,231 
11_] 72,192] 51,885] 94,093 | 2434,971/1933,484| 796,150] 64,657| 33,753] 79,061 
18_'101,982! 73,033'149,210' 2417,522!1927,836' 788,408! 85.433! 67,385'141,468 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 196,939 bales 
in 1938 they were 114,939 bales and in 1937 were 253,120 
bales. (2) That, although the receipts at the outports the 
past week were 101,982 bales, the actual movement from 
plantations was 85,433 bales, stock at interior towns hav- 
ing decreased 16,549 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1939 1938 
Week and Season 
Week Season Week Season 
Visible supply Aug. 11------ 6,500,982; -_-..--. 7,662,984; -.-.-. 
Visible supply Aug. 1-------| -—-_.-_- 6,634,188} ------ 7,858,941 
American in sight to Aug. 18- 213 493 544,399 183 ,330 06,158 
Bombay receipts to Aug. 17- 14,000 29 000 29,000 64,000 
Other India ship’ts to Aug. 17 12,000 25,000 21,000 38,000 
Alexandria receipts to Aug. 16 44,000 49,100 1,000 1,800 
Other supply to Aug. 16 * b__ 12,000 22,000 10,000 24,000 
I be we SUITE vos snthiap teapisttinnss ts 6,796,475| 7,303 ,687| 7,907,314! 8,392,899 
‘uct— 
Visible supply Aug. 18__.--_- 6,470,647) 6,470,647) 7,612,720) 7,612,720 
Total takings to Aug. 18 a__- 325,828 833,040} 294,594 780,179 
Of which American - - - -- ~~ 194,828 507,940} 202,594 509,379 
Of which other_-_._.__--. 131,000! 325,100 92,000 270,800 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3-.0,000 bales in 1939 and 265,000 bales in 1938—takings 


not being available—and the aggregate amount taken by Northern and 
f spinners. 513,0:0 bales in 1939 and 515,179 bales in 1937, of 
which 157,910 bales and 89,850 bales American. 

b Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 





















































1939 1938 1937 
Aug.17 
Recei pts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week Aug. 1 
SE haa naka nen waa 14,000 29,000' 29.000 64.000] 16,000 32.000 
For the Week | Since Aug. 1 
Exports 
Srom— Great ; Conti- |Jap'nd& Creat Conti- ;Japan & 
Britain| nent China | Total | Britain nent China Total 
Bombay— 
| Teeeee ...-| 4,000) 67,000) 71,000 1,000 6,000; 90.000) 97,000 
1938. .... 2,000; 2,000) 8,000} 12,000 2,000 8,000; 49,000) 59,000 
1937... -.- 2.000; 1,000 coccl Gen 2,000; 13,000} 61,000) 76,000 
Other India 
1939. .... 2.000} 10,000 ..--| 12,000 9,000} 16,000) -_.-_-- 25,000 
1938... -.- 10.000} 11.000 és 21,000} 14,000) 24,000) ___.-_- 38.000 
OEM 3,000; 5,000 ae 8,000 3,000} 21,000) _____- 24,000 
Total alli— 
a 2,000; 14,000) 67,000) 83,000; 10,000; 22,000) 90,000) 122,000 
2038..... 12,000} 13,000; 8,000) 33,000) 16.000) 32,000) 49,000} 97,000 
1937- 5.000! 6,000 Spas 11,000 5,000! 34,000! 61.000 100,000 








Aceording to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipis of 
15,000 bales. Exports from all India ports record an increase 
of 50,000 bales during the week, and since Aug. 1 show an 
increase of 25,000 bales. 


Alexandria Receipts and Shipments—We now receive 
weekly a cable of the movements of cotton at Alexandria, 
Egypt. The following are the receipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 


























Alerandria, Egypt, 1939 1938 1937 
Aug. 16 
Receipts (cantars)— 
I 6 2s nnn w tne 220,000 5,000 9,000 
EE SE Bi a dtin ne oie 248,000 9,300 10,500 
This Since This Since This Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Er (bales)— 
To Liv Bic dbobwessd bette 1,000} 3,000 3,600} -..-.-. 900 
ToM ester, &c..---- meen 3,000} ---- 4,000; _-- 1,300 
To Continent & India_-_-__|11,000| 22,000)14,000; 21,000) 3.000 9,000 
To isch dn op aeehnceissiiialaal maebe 1,000; 1,000 Rl saad 100 
Total exports_-____.-.-- 11,000| 27,000'18,000\ 29,600! 3,000| 11,300 














Note—aA cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Aug. 16 were 
220,000 cantars and the foreign shipments 11,000 bales. 
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_Manchester Market—Our report received by cable to- 
night from. Manchester states that. the market in both yarns 
and cloths is steady. Demand for home trade is improving. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison: 





























1939 1938 
8% Lbs. Shirt- j Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
T to Finest Upl' ds Twist to Finest Upl'ds 
d. s.d. s. d. d. d. s. d. s.d. d 
May 
19..| 9 @10 9 @9 3 5.54 | 94% @10%| 9 4%@9 7s] 4.68 
RS 8%@ 9%) 9 @9 3 5.48 | 9 @10 93 @9 6 4.46 
2.-| 8% @ 9%} 9 @9 3 5.49 | 8%@ 9%/| 9 @9 3 4.43 
9..| 9% @10%| 9 @9 3 5.77 | 8% @ 9%) 9 @9 3 4.54 
16..| 9% @10 9 @9 3 5.76 | 8% @ 9%) 9 @9 3 4.69 
23..|9 @10 4 @9 3 5.66 | 9 @10 9 1%@9 4%) 4.83 
on 9 @10 9 @9 3 5.62 | 94% @10%| 9 1K)@9 4%! 4.96 
y 
7..|9 @10 9 @9 3 5.61 | 9%@10%| 9 3 @9 6 5.16 
14..|9 @10 9 @9 3 5.52 |9%@104%|9 K%@9 4%) 4.88 
21._| 84 @ 9%| 810K%@ 9 3 5.23 | 94% @10%| 9 1K4@9 4%! 5.06 
— 84%@ 9%| 810%@ 9 1%] 5.40 | 9% @10%) 9 1%@9 4%) 4.99 
ug. 
4..| 84@ 9%| 810%@ 9 1%] 5.28 | 9%@10%!) 9 1%@9 4%!) 4.89 
11_.| 8%@ 9%} 810%@9 1%} 5.22/19 @10 9 @9 3 4.78 
18_.' 8%@ 9%1 810%4@9 1% 514'9 @10 9 @9 3 4.78 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the t week have 
reached 50,282 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Copenhagen, Aug. 12, Topeka, 58.....____. 58 
To Gdynia, Aug. 12. Topeka, 441 bps dhe ite bribcanbedmicE SE 441 
To Gothenburg, ™ Bs. SE Bbc biti ae cndwenhe mous 196 
To Havana, Aug. 12, M SE Piha 286 
To Buena Ventura, ane. 12, Margaret Lykes, 133__.__..__- 133 
To Bremen, Aug. 10, Schwanheim, 286...................-- 286 
To Antwerp, Aug. 15, City of Joliet, 22.-.............._. __- 22 
To Ghent, Aug. 15, City of Joliet, 16.............--- ~~ -_. 16 
To Havre, Aug. 15, City of Joliet, 194..__..-.__---.-.---_. 194 
To Rotterdam, Aug. 15, City of Joliet, 50.._......-.-_-__. 50 
HOUSTON—To Liverpool, Ang. 21. Paemter, 0.063... -....ccsesd 5,551 
To Manchester, Aug. 11, i a bata awemwsian oe 1,912 
To Bremen, Aug. 11,Schwaheim, 1,543 __......-.....-.----- 543 
To Hamburg, Aug. 11, Schwanheim, 429__............-._-- 429 
To Japan, Aug. 17, Goyo Maru, 1,228.............-.-------. 1,228 
To China, Aug. 17, Goyo Maru, 195.__..__-.....-.--.-----. 195 
NEW ORLEANS—To Havre, Aug. 11, San Mateo, 102_.______-_ 102 
To Dunkirk, Aug. 11, San Mateo, 200__........-...-------- 200 
To Genoa, Aug. 11, Nicolo Odero, 1,882__..........-.---...- 1,882 
To Rotterdam, Aug. 12, City of Joliet, 300_..___._--._.___-. 300 
To Japan, Aug. 10, K Maru, 263: Aug. 12, Feinbrook, 200_-. 463 
To Antwerp, Aug. 15, Boschdi th 6 anbdltinhinvan cine chadle 50 
To Rotterdam, ar: 15, Bosch Pn asda codadeadene 200 
To Gdynia, Aug. 15, Trafalga, 200.......-....-...---.----. 200 
To Eh, AON. A, OUls Mn dinctidenbodubstdnccepaencese 16 
To Buena Ventura, Aug. 12, Santa Marta, 200._..........--. 200 
To Liv 4 ay 1 SOTO, Bes wad cocddei no wcccwned 1,236 
To Manchester, ug. ee SE, ee 1,774 
To Bremen, Aug. 16, Clachen, 1,340__......-...-.-.------. 1,340 
To Hamburg, Aug. 16, Clachen, 1,642.................-.. 1,642 
CORPUS CHRISTI—To Liverpool, Aug. 14, Planter, 1,680__.._- 1,680 
To Manchester, Ang. Tin DC ntcemendeceéonepaaadens 579 
To Gdynia, Aug. 15, Topeka, 1,595. .....-................. 1,595 
o Gothenburg, Aug 15, Topeka, 1,100....-.-.---..--.---- ,100 
To Norkoping, Aug. 15, Topeka, 653...-.......-.---.-..---. 653 
"Ta TEree, Ge, Be) REN, Cie ddacdopesanccnocsnaguucndéecs 70 
To Uddevalla, Aug. 15, To Ky OSS RE RO es 50 
To Varburg, Aug. 15, To i ake dc ioithtien inital kines to eyppaneeaventy wan 147 
To Reval, Aug. 15, To 4 AAR Ey tk Si Vibe 8 LEY luv 
To Havre, Aug. 17, Winston Salem, 6,156.................- 6,156 
To Abo, Aug. 15, poqees. $3 nents don ambeinn - emenbenbeaede- dah 32 
To Ghent, ug. Oe. VOR PE, Enc ncacoengseutatidane 850 
To Antwerp, Aug. 17, Winston Salem, 150..........-...--..- 150 
To Enched, Aug. 17, Winston Salem, 40._.............--.--. 40 
To Rotterdam, Aug. 17, Winston Salem, 363..........-...-- 363 
BROW NSVILLE—To Liverpool, Aug. 13, Winston Salem, 84____- 84 
To Ghent, Aug. 13, Winston Salem, 350; Aug. 16, Belguque, 616 966 
To Antwerp, aie 5. ee es, Dw aneanesdantneue din 50 
To Havre, Aug. 13, Winston Salem, 2,387; Aug. 16, Belguque, 3.686 
To Dunkirk, Aug. 16, Belguque, 375. -....--.-.--.----.-.--.-.. 375 
Te , Sy Ads HEE, BoP Ona easoécccgovosascdbscocses 4,266 
To Rotterdam, Aug. 13, Winston Salem, 287_..............-. 287 
To Enschede, Aug. 13, Winston Salem, 160__....-.....-.-.. 160 
To Oporto, Aug. 13, Winston Salem, 50..........---...-.--.- 50 
MOBILE—To Liverpool, Aug. 5, Colonial, 673................ 673 
To Manchester, Aug. 5, Colonial, 65........-.--..------.-.. 65 
TOS Faeee, Bie. O,. MNGEEE, Chie as cecgeeetoceccccepecsnes 912 
PENSACOLA, &c.—To Liverpool, Aug. 12, Yaka, 10__......-.--- 10 
To Manchester, Aug. 12, Yaka, 7-...-.-------------------. 7 
NORFOLK—To Manchester, er 3 16, McKeesport, 51........-. 51 
To Hamb 3 Aug. LA, EARS, Geeks cecgendabswccdobknccces 426 
SAN FRANCISCO—To Great Britain, (?), 350............-.--. 350 
To Japan, (7), 670... 2222 --20--22-- ne enn enone neeseneee 670 
LOS ANGELES—To Canada, Aug. 9, Kingsley, 60_-.__----___-- 60 
To Japan, Aug. 14, Hohkai Maru, 415; Kamakuia, Maru, 709.. 1,124 
To China, Aug. 14, Kamakuia Maru, 200..-..-....-..-.-...-- 200 
To India, Aug. 14, President Hayes, 100..-........-...-.-..-- 100 
Total. ..ccacaccccn csancemcencsectnanpsne cnemeaseoncodsdabat 50,282 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Total stocks 
Of which American 
Total impo 
Of which American 


July 28 
4: 


OES. 2. 2 2 e ccc cnccceeos ’ 


Aug. 4 <Aug.11 Aug. 18 
57,000 42,000 43 ,000 
615,000 597,000 575,000 
160,000 147,000 139,000 
23 ,000 26,000 24.000 
4,000 1,000 6,000 
99,000 122,000 128,000 
31,000 ,000 31,000 


The tone of the Liverpool market for spots and futures 
t week and the daily closing prices of 


each day of the 
spot cotton have 


n as follows: 





























Spot Saturday Monday Tuesday |Wednesday | Thursday Friday 
Market, A fair A fair 
12:15 4 Quiet. Quiet. Quiet. Moderate | business business 
P.M. demand. doing. doing 
Mid.Up!'ds 5.17d. §.12d. 5.14d. 5.13d. 5.10d. 5.14d. 
Futures {| Quiet; /Quiet; un-| Quiet but Quiet; ([Stdy.; 1 pt./St’dy, unch 
Market </2 to 4 pts.jchanged to|steady; un-|2 to 3 pts.jdec. to 1 pt) to 2 pts. 
opened decline. |4 pts. dec.jchanged to) decline. | advance. | advance 
| 2 pts. adv. 
Market, Quiet; Quiet but | Quiet but Quiet; Quiet but | Steady 
4 2 to 4 pts.ijstdy.; 2 tojstdy.; 2 to|3 to 4 pts.jstdy.; 1 to} 2 to 4 pts. 
P.M. |! decline. |4 pts. dec.!3 pts. adv.| decline. [3 pts. adv.| advance 

































































Prices of futures at Liverpool for each day are given below: 

Aug. 12 Sat. Mon. Tues. Wed. Thurs. Fri. 

to 
Aug. 18 Close| Noon, Close) Noon, Close} Noon) Close| Noon|Close| Noon;Cilose 
New Contraa | ad. | 4.| 4. | 4. | 4.) @. | 2. | 4. | 2 | @. | 2. 
October (1939) ..| 4.38] 4.34] 4.34] 4.36] 4.36] 4.35] 4.32] 4.32) 4.34] 4.36] 4.36 
December - ...-- 4.35|.. _.| 4.31|.. -.| 4.33]. ..| 4.30]_. ..| 4.31] _.__| 4.33 
January (1940)._| 4.34] 4.30) 4.30) 4.32) 4.32) 4.31| 4.29] 4.29] 4.30) 4.31] 4.32 
Si canenaise 4.35| 4.32| 4.32| 4.34] 4.34] 4.32] 4.31| 4.31| 4.32\ 4.33] 4.34 
a appeieone 4.35| 4.32| 4.32) 4.34) 4.34) 4.32) 4.31) 4.31] 4.32) 4.33) 4.34 
Senet 4.32| 4.30) 4.30) 4.32) 4.32) 4.31] 4.29] 4.31] 4.31] 4.32] 4.33 
25ST 431|.. --| 4.29|-. ..| 4.32]. ..| 4.29]_. _.] 4.31] _.._| 4.33 
ae wie ~- =-|-- --|-- --]-- wo enfee on-]-- --] ----] -o-e 
fanuary (1941)__| 4.33 4.31\- 4.34) _. 4.31|_. 4.34 4.36 
ion Bal om 4.34 4.32). 4.35) _ 4.32|_. _.| 4.35] _.__| 4.37 
he TREY SEE 4.35 4.33} . 4.36).. ..| 4.33].. ..| 4.36 4.38 
RR RSE 4.36 4.34'. 4.37' _. 4.34’ __ 4.37 4.39 
Friday Night, Aug. 18, 1939. 

Flour—The flour market showed little change. Buying 


interest was reported as exceptionally slow the past week, 
and mills reported the demand to be very quiet. During 
the first three days of the week shipping instructions were 
reported to be moderately heavy. 

Wheat—On the 12th inst. — closed 4 to %e. net 
higher. A late rally lifted wheat prices on the Chicago 
Board today a cent from the early lows to net gains averag- 
ing about 4c. The wheat market started steady, but weak- 
ness at Winnipeg, where prices were down more than a cent 
and closed 14 to %e. net lower—influenced the Chicago 
Board market and helped to produce a decline of about 4c. 
Export sales of North American wheat were estimated at 
50,000 bushels from Canada to the United Kingdom. The 
Department of Commerce reported that total stocks of wheat 
in the United States held by mills on June 30 were 112,881,- 
275 bushels, a sharp increase from the 68,012,346 held a 

ear ago. On the 14th inst. prices closed 4 to %%e. net 
igher. Gains of a cent brought wheat prices to the best 
level in 10 days. The session today was moderately active. 
Towards the close, however, some of the early gains were 
erased. Prices fluctuated erratically most of the time, dip- 
ping about %ge. in early dealings, then rising a full cent. 
ing of new wheat, though abnormally light, and mill 
purchasing, together with some short covering, comprised 
the bulk of the dealings. Continued underlying support was 
derived from the Foye that a substantial portion of this 
season’s crop will be held off the market temporarily as 
collateral for Government loans. However, uncertainty as 
to the extent of this reer as well as the effect of the export 
subsidy program, tend to check market activity. A 
Canadian report crediting the Federal Minister of Agricul- 
ture with the belief that a crop no greater than last year’s 
may be e ted, attracted attention. Germany was re- 
one to have arranged to take 10,000,000 bushels of 
umanian wheat. On the 15th inst. prices closed unchanged 
to %%c. lower. After an early display of strength, wheat 
prices today reacted about a cent from the session’s highs— 
the best quotations recorded here in almost two weeks—and 
closed fractionally lower than yesterday. Interest in grains 
was small and prices were affected by comparatively minor 
transactions. ile traders were inclined to go slow on the 
selling side, believing that the loan program is taking a 
quantity of wheat off the open market, there was little in the 
trade news to inspire buying. Hedging sales contributed to 
the late weakness. Absence of selling pressure permitted 
maintenance of steady prices in the wheat pit, and as a result 
of scattered purchasing, some of which was ited to mills— 
the market scored gains of about 4c. at times. While no 
definite fi was available as to the amount of wheat being 
held off the market, the volume is believed to be large in 
view of the unusually light hedge selling in the pit as the 
spring wheat harvest p: sses. On the 16th inst. prices 
e 5% to 1\%e. net higher. Wheat prices reached the 
. best level in two weeks on the Chicago Board today, advanc- 
ing more than a cent a bushel at times. Strength at Winni- 

g, where wheat advanced more than a cent a bushel, and a 
air demand in the Chicago market for September contracts, 
combined to give the market its upward movement. Sep- 
tember contracts reached 661%, up 1c. from the previous 
closing. December was up 1c. at the maximum and May 
a cent. Trade on the Chicago Board was light. Liverpool 
reflected yesterday’s downturn here, opening unchanged to 
\% down and then declining slightly further. Renewed 
pressure of Argentine shipments was a depressing factor on 
the English market. 

On the 17th inst. prices closed unchanged to %c. lower. 
The wheat market developed a downward trend today after 
advancing in early dealings to the best level of the month. 
Trade here reflected a decline at Liverpool, and there was 
evidence of switching of hedges from September contracts 
into more ‘deferred deliveries. The late reaction on the 
Chicago Board reflected to some extent the failure of Liver- 
pool wheat to follow the upturn here yesterday. There 
was also some talk that the export subsidy program, which 
goes into effect Saturday, may depress foreign prices. The 
European political situation attracted little attention. 
Traders said that the wheat market is deriving some sup- 
port from an improved domestic statistical situation, result- 
ing from the reduced 1939 crop and recent disclosure that 
the carryover from last season, while very large, is not 
as big as had been expected earlier. 
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Today prices closed % to 4c. net higher. Wheat values 
turned upward in late trading today, scoring gains of 
almost a cent from early lows, or about 4c. from yester- 
day’s close. Pit brokers said most of the buying was that 
of “shorts” covering previous sales and apparently was 
inspired to some extent by weakness in securities, which 
some dealers linked with uneasiness over the foreign politi- 
¢al situation. Liverpool fell more than I1c., in some cases 
to all-time record lows for the contracts now being quoted. 
October delivery there was priced below 50c. a bushel, com- 
pared with 6544c. for September wheat in Chicago. Cables 
attributed the decline abroad, in the face of disturbing 
European political developments, to continued pressure of 
Argentine wheat, increased subsidy on United States flour 
exports, and the prospective United States wheat subsidy 
program effective tomorrow. Under the new plan export- 
ers will report sales possibilities to the Government, with 
the latter having the right to guarantee exporters against 
losses on wheat bought in the domestic market. Open inter- 
est in wheat tonight was 97,891,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri 


824% 82% 82% 835% 835% 83% 


> Ss | a eee 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eG 6 6 on oe Kemeendadiomene 64% 65% 65 66 65% 66 
pS PO veseooeane 64% 64% 64% 65% 65% 65% 
PE ccc tcvercnbaseuunsesedsecons 64% 65% 65 65% 65% 65% 
Season's High and When Made i _ Season's Low and When Made 
September ... 79% May 31, 1939|September... 60% July 24, 1939 
December... 80 ay 26, 1939| December--.--. et ‘a7 24, 19239 
_ Se July 28, 1939|May--.-.-.---- 63 July 24, 1939 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
CIEE 6 onc ccccccsccacecocacese 50% 51 50% 51% 51% 51% 
DEE. wcnccoectseneaneseaue 52% 52% 51% 53 te 53 
OGD so nccncocccseossansess 52 52% 52% 53 52 53 
BE anmcdenccrenccedsonssuanane 554” 55% 55% 56% 56% 56% 


Corn—On the 12th inst. prices closed 34 to Ke. net higher. 
Corn showed strength throughout the session and finished 
at about the highs-of the day.. Export demand for United 
States corn, however, remains flat. September contracts 
were supported throughout the session, apparently due to 
expectation of another sharp decrease in local stocks during 
the coming week. On the 14th inst. prices closed 1% to ‘ce. 
net lower. Corn moved upward with wheat early in the 
session, but later developed independent weakness due to 
light shipping demand and an increase in volume booked to 
arrive here. . The total reported booked was 123,000 bushels. 
Progress of corn in Illinois was reported as good to excellent, 
although B. W. Snow said ear rot had appeared in several 
counties. Advanced ears are starting to dent. On the 
15th inst. prices closed %% to %e. net lower. Corn prices 
continued to show independent weakness, dipping as much 
as 4c. at times. The market was influenced by indications 
of increased country offerings and bearish reports concerning 
the handling of corn which will be turned over to the Govern- 
ment in default of 1938 loans. On the 16th inst. prices closed 
3 to %c. net higher. Corn opened slightly lower and later 
declined about %c. The market received enough support 
at that level, however, to lift prices back not only to the 
previous closing levels, but a substantial net gain was shown 
at close of today’s session. The Government’s weekly crop 
summary said corn continued to make satisfactory progress 
rather generally in the principal producing areas, with condi- 
tion mostly good to excellent in central and eastern portions 
of the belt. 

On the 17th inst. prices closed unchanged to \c. off. 
Corn prices advanced slightly at times, but in the later 
session the market ruled rather heavy, being influenced 
somewhat by good receipts and favorable weather con- 
ditions for maturing of the crop. Today prices closed 4 
to %c. net lower. Corn prices were slightly lower, due 
partly to continued slowness of export trade, despite the 
fact that Argentine competition has diminished. However, 
South Africa is exporting increasing quantities. Open in- 
terest in corn tonight was 36,925,000 bushels. 

DAILY CLOSING PRICES OF CoRN IN NEW YORK 


on. Tues. Wed. Thurs. Fri. 
Bt OD PONE . ccnthth agndcokeneb 59% 58% 58% 59 58% 58% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
NO. « Seinneddbdsnabdcedl 43 43 42 43 43 42% 
I iiiidinicints: isan deta detonnn shies dine alm 42 42 41 42 42 42% 
ST tdid bine eneedimnanibiadidianmiepads 45% 45% 45 45% 45% 
September _ oe J Mots30 | September 384 Jul J 1638 
one an. ° ooo uly ° 
December... June 8, 1939| December... Eth, July 26, 1939 
ET omade «aa 46% July 31, 1939|May..-.--.---. 42 July 26, 1939 
Oats—On the 12th inst. prices closed Ye. to %se. net 


higher. Oats were fairly firm in a light trade, being influenced 
largely by the firmness of wheat and corn markets. On 
the 14th inst. prices closed ce. lower. Oats improved slightly 
in the early dealings, but later fell off in sympathy with 
wheat and corn’s downward trend. Elevator interests were 
reported in the oats market, but some hedging was in 
evidence. On the 15th inst. prices closed unchanged to ec. 


lower. There was very little of interest in this market, 
trading being light and without special feature. On the 
16th inst. prices closed Me. to %e. net higher. With the 


bullish influence of advancing wheat and corn markets, and 
some short covering in oats, values in the latter market were 
substantially higher at the close. 

On the 17th inst. prices closed 4c. lower to %c. higher. 
Trading was light and of a mixed character. Today prices 
closed \c. higher to %ec. lower. Trading was light and 
without special feature. 
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DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
. ce Sat. a. ro. Wad. ee, Fri. Exports from— W heat Corn Flour Oats Rye Barley { 
OOTREE 6 wines dcsce cocccccesse 2844 28% 28% 28% 28 p45) Bushels | Bushels Bushels | Bushels | Bushels 
BEN cas cncisdieisnccnmuatinested 28% 28% 28% 29 28% 28 New York.....__.. 134,000} 35,000] 38,695) .....-| ......| ...--. 
Season's High and Mi | Season's Low When Made ee ee ,000 pS ES ce jai EEA, aide AEB cg pi Si 
September - .. 33 May 35. 1939 September -.. 24K yay 35. 180 Houston Dinan ae $71,000 we==-| garaaal coevc] cree] cote 
cane ° December... * ew Orleans _-_-_-____ *  Gilegeee Sh Se Dt \terens!  .cananeal. . dmpueis 
} pee - 29 July 31, 1939|May._._---- July 24, 1939 Montreal FRESE 1.198.000 35,000} 51,000) 60,000) ______ 248,000 - 
DAILY ING PR RES IN WINNIPEG ~atet =o nee yoo iene) ites Momtate Mbeboges tery 
AILY CLOSING PRICES OF 2473 ROTEENS Wea" Tage iyi, wes tie apace Sito Qipeapas Mpa 100,066 
October ------------------------ 274 27% 27% 27 Total week 1939__| 3,018,000] 113,000] 107,695] 60,000 __| 348,000 
ee cs o---—eronno 3s aon as) he rts: rif Same week 1938 ____ 3.395.000 4,873,000 90.201 229°000 27,000 245,000 


Rye—On the 12th inst. prices closed ec. up on active 
deliveries. Trading was quiet, with the undertone steady. 
On tha 14th inst. prices closed Ye. off to Ye. up. ing 
was light, with a rather heavy undertone prevailing during 


most of the session. On the 15th inst. prices closed 4c. 
lower to unchanged. This grain was exceedingly dull, with 
prices moving within a very narrow range. the 16th 


inst. prices closed 


3%e. to 4c. net higher. With all the other 
ns trending upward, it was only natural rye values should 
ollow the general trend. 

On the 17th inst. prices closed unchanged to ce. off. 
Trading was light and without feature. Today prices 
closed unchanged to 4c. higher. There was no noteworthy 
feature to the trading. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. T 


September 40% 40-394 Wh, THON, 10K 
be ooh 066 4G OD SSO 4 
PE Ss oo. ici ba ch nies bikin waiebiob tid wie ai 42% 42% 41% 42% 42 42 
IO be Bal sitet in kn indi snaglbasinace sadiie dk tai 4% 43% 43% 44% 44 444 
Season's High and When Made | Season's Low and When Made 
September ... 5644 May 31, 1999 | Geptember --- 39 July 24, 1939 
December... 58 May 3h. 1939! December... 41 July 24, 1939 
SET dhe eicdicwen ew 46% July . 1939|May...-..-- 43% Aug. 12, 1939 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
RO 55s. cutodddsdcduaccnnd 37 36% 36 3734 37 37 
OEE ss cd cdbbnuatdndnecbet 38 37% 637 38 38 38 
NI fica te te iees 0k Bk he os setae in ae ae oe ete Nae ae lO om 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
NE og cabana ridthncewe eu 34% 34 ee 34% 33% 
IR 5: 6. iia adin hn tlnaa enh 33% 33% 32% 33% 33% 32% 
Mea. carivaentddawediennena 34% 34% 33% 34% 34% 34 


Closing quotations were as follows: 


FLOUR 
Spring . high protein. .5.05@5.20| Rye flour 
Spring PateMtan wonnnnaa4 79 5.05 | Seminola ° 
a ees - 7495 4.55 Oats 
Hard winter te....4.75@4.95 | Corn 


Hard winter patents... ...4.99G@5.10 
Hard winter clears. Nom, 


te......--3.75@4.05 
+, Nos. 15723 5006.10 


enecccsoecoees BO 
0 


: yond “ =i ew Nos 
1 Pe 0.2. -..4.50@5.00 


GRAIN 


Wheat, New York , Oats. New York— 





No. 2 red, c.i.f., domestic... 83 No, 2 white............... 43% 
Manitoba No. 1, f.0.b. N. Y- 62% | Rye, United States c.i.f..---- 5944 
Barley, New York— 
Jorn, New York— 40 Ibs. feeding............. 43 
No. 2 yellow, all rail....... 58% Chicago, cash ..........-.47-5 


All the statements below ne ay e movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Pecdeas Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 


of the last three years: 



































Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbls 196 1bs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 Ibs 
Chicago ...|  214,000| 774,000]  641,000/ 804,000} 28,000) 224,000 
Minneapolis} = ____-- 3,777,000 33,000] 1,848,000} 573,000] 2,800,000 
Duluth...) ---... ,229,000| 169,000} 865,000} 133,000] 432,000 
Milwaukee-| 18,000 71,000} 118,000 5,000 1,000} 907,000 
DE ncnsl - ostese 559,000 000} 167,000} 10,000 5,000 
cine 274,000, 187,000} 102,000] 13,000) —____. 
St. Louis_.| 111,000)  656,000| 215,000 54,000 6,000} 12,000 
Peoria... _- 35,000 35,000 53,000 66,000} 11,000] 46,000 
Kansas City} 20,000} 664,000] 189,000 CREE: ucndsilll lnnecte 
| Spit Mista 0 798,000 i \, SE ¢ acenpel Eamets 
St. Joseph_| _____- 49,000 82,000 Uo Babbwe cas Aiea 
Wichita....|  -....- 8 * Rbre cree Reece: eT oe, “oT anne 
Sioux City.| -..--- 39,000 5,000 91,000 8,000| 28,000 
Buffalo...-|  --_2_- 1,398,000] 753,000} 419,000 7,000} 290,000 
Tot. wk.’39| 398,000] 10,560,000] 2,922,000] 4,642,000} 790,000] 4,744,000 
Same wk ’38| 374,000] 14,667,000| 4,101,000} 7,416,000] 1,437,000| 4,215,000 
Same wk ’37| 393,000] 18,121,000} 2,099,000} 7,202,000} 1,371,000) 2,747,000 

Since Aug. 1 

1939 _...| 842,000] 22,525,000] 5,494,000| 8,577,000] 1,557,000] 8,943,000 
1938 ___-| 813,000] 30,495,000] 9,676,000| 13,130,000 2,523,000| 7,501,000 
1937 ____! 795,000' 40.521,000' 4.653.000! 13,802,000! 2,333,000! 4,391,000 
Total receipts of flour and grain at the seaboard ports 


for the week ended Saturday Aug. 12, 1939, follow: 


























Receipts at—| Flour W heat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 lbs 

New York. 119,000 62,000 Se eee es a ee” rere 
Philadelphia 31,000 a: ’ aaiaieina 2,000 TT inenhe 
Baltimore. -_ 19,000 ,000 46 ,000 11,000 Su). scscae 
New Orl’ns* ,000 140,000 143 ,000 SEee Misieak Ys eccte 
Galveston..| --...-.- 106 ,000 EE <<: > tnkineen: tel bi ceneade 
Montreal -- 51,000} 1,196,000 35,000 See. boobies 248,000 
Boston _..- tO aera ae ET aes \ eres 
Ebséci.l ~ éebece a eitdak  mesmht.. ateeiiel <> Beonda 
Three Riv’s| -...-- ene. eed” = tree” | diebe 100,000 
Tot. wk.’39| 263,000) 2,440,000 290,000 101,000 5,000 348 ,000 
Since Jan. 1 

1939 ....| 9,210,000) 61,649,000) 12,988,000) 2,924,000 473,000} 3,796,000 
Week ag 274,000) 3,145,000} 1,998,000 279,000 35,000 218,000 
Since Jan. 

1938 ____' 8,581,000! 66,524,000' 69,338,000' 3,806,000’ 2,437,000'11,084,000 














* Receipts do not include grain passing through New Orleans for foreign ports 
on through bilis of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Aug. 12, 1939, are shown in the annexed 
statement: 























The destination of these exports for the week and since 
July 1, 1939, is as below: 
































Flour Wheat Corn 
Exports for Week 
and Since Week Since Ww Since Week Since 
July 1 to— Aug.12) July 1 Aug. 12 July 1 Aug. 12 July 1 
1939 1939 193) 1939 1939 1989 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 51,400 285,490) 1,104,000) 8,126,000 66,000 161,000 
Continent -- ~~ _- 11,045 59,871) 1,887,000} 4,375,000 43,000 38 ,000 
So. & Cent. Amer_| 18,500 100,000 27, 63, 4,000 50, 
West Indies____-_-_ 20,250 SSL, BOGL. . encece 12,000; _....- 1, 
Brit. No. Am. Col. es eT Ae ae en NL PS sce inert echt Gl 
Other countries...| 6,500 43,452;  ...... I <<: scm mceedl }2s > einai 
Total 1939__._. 107 ,695 610,313) 3,018,000) 12,762,000} 113,000 350,000 
Total 1938_______ 90,201 545,529! 3,395,000! 20,345,000/4,873 ,000/26 087,000 





of grain, comprising the stocks in 


The visible suppl 
4 points of accumulation at lake and 


granary at princip 








seaboard ports Saturday, Aug. 12, were as follows: 
GRAIN STOCKS 

Wheat Corn Rye Barley 

United States— Busheils Bushels Bushels Bushels Bushels 
New York........-.--. 12,000 297 ,000 76,000 1... 7,000 
Philadelphia........... 539,000 50,000 7,000 4,000 3,000 
Baltimore-..-.......... 869,999 11,000 17,000 28,000 1,000 
New Orleans...-_-...- 841,000 219,000 49,000 BOG0: .  sscais 
Galveston...........-- 4,384,000 Cee agiae i ‘Sp dadyi® tilde 
Fort Worth..........-- 12,766,000 30,000 444,000 22,000 21,000 
Wichita..........-.--- 4,776,000 Bee: cubiing?! . eenedt edie 
Hutchinson. .........-- Fo ee eae ee te eee 
Ee Sy ee 5,911,000 111,000 157,000 12,000 1,000 
iad obailivabas 39,504,000 754,000 123,000 343,000 34,000 
PLIES: 5 Ea 9,841,000 3,536,000 517,000 84,000 125,000 
1,001 495,000 457 ,000 23,000 60,000 
20,000 78,000 6,000 159,000 
630,000 Se. | -@piiess >> seetebe 
46,000 BEE. ghemaeme:,.«<>: ckieiailie 
3,954,000 1,618,000 271,000 285,000 
ibis: ‘Chetan 504,000 aeeeiie 
Oe eee ee a 
808 ,000 109,000 46,000 680,000 
866,000 1,800,000 3,215,000 3,784,000 
967,000 1,261,000 2,148,000 1,036,000 
2,000 5, 2,000 150,000 
3,510,000 1,129,000 1,183,000 580,000 
208,000 RIG BOO. .. wacdcw 25,000 
Total Aug. 12, 1939_ _ 145,943,000 16,852,000 8,376,000 7,893,000 6,951,000 
Note—Bonded grain not included above: Oats—Buffal tal 


0, 55,000 H ° 
55,000 bushels, against 617,000 bushels in 1938. Wheat—New York, 450,000 bushels; 
New York afloat, 45,000; Buffalo, 1,222,000; Erie, 1,029,000; Albany, 3,748,000; 
on Canal, 366,000; total, 6,860,000 bushels, against 2,608,000 bushels in 1938. 








W heat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab'd 41,050,000 = -_..... 2,542,000 + .138, 1,155,000 
Ft. William & Pt. Arthur 12,424,000 =__.... 1,012,000 767,000 919,000 
Other Can. & other elev. 27,579,000 ==__.... 3,073, 586,000 3,034,000 
Total Aug. 12, 1939... 81,053,000 -..... 6,627,000 1,491,000 5,108,000 

Summary— , 

AOR. ks icc ctanows 145,943,000 16,852,000 8,376,000 7,893,000 6,951,000 
CameGieh. . . o occccodse BEBBOO sdecse 6,627,000 1,491,000 5,108,000 
Total Aug. 12, 1939_ .226,996,000 16,852,000 15,003,000 9,384,000 12,059,000 

as furnished b 


The world’s ome of wheat and corn, 
Broomhall to the New York Produce Exchange, for the wee 
ended Aug. 11 and since July 1, 1939 and July 1, 1938, are 
shown in the following: 





























Wheat Corn 
Exports Ww Since Since Ww Since Since 
Aw. ll, July i, July 1, Aug. il, July 1, July 1, 
193 1939 1938 1939 1939 1938 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 4,900,000) 23,883,000| 27,697,000 78,000 323,000; 28,300,000 
Black Sea. 408,000) 6,488,000) 12,568,000 34,000 557 ,000 779,000 
Argentina_| 3,537,000] 19,115,000) 10,352,000) 3,433,000) 23,612,000} 19,371,000, 
Australia - 676,600, 6,270,000) 1E.7CCRe cceces] i we twal” | dhotn 
NS SSE a ee GEER RO: « cctonal | cgbSeodh::. Seem 
Other 
countries 680,000| 3,752,000} 2,200,000) 1,988,000) 7,722,000) 5,435,000 
Total___|10,401,000! 61,417,000! 74,255,000' 5,533,000' 32,214,000' 53,885,000 











Weather Report for the Week Ended Aug. 16—The 
neral summary of the weather bulletin issued by the 
epartment of Agriculture, indicating the influence of the 


weather for the week ended Aug. 16, follows: 

Relatively high temperatures prevailed during the week in most of the 
South and rather generally from the Ohio Valley northward and east- 
ward, while the more western States a warmer t normal week. 
However, between the upper Mississippi River and Rocky Mountains 
cool weather for the season prevailed, with the weekly mean tempera-~ 
tures ranging mostly from 3 degrees to 6 degrees below normal. The rela- 
tivaly warmest weather occurred in the northeastern and far northwestern 
States, where the week was 4 degrees to 6 degrees warmer than 


Maximum temperatures were not unusually high, except in a few limited 
Lo western Arkansas, eastern Okla- 


areas com ng northw " ° 
homa, northeastern T where they were 100 degrees or above, 
while a limited area in eastern Montana re readings; also in 
the far Southwest, the interior of western , and in the Great Valley 
of California. The highest temperature reported was 107 degrees at Fresno, 
Calif., on the 14th. In much of the Northeast and Lake region the tem- 
perature did not 90 degrees at any time during the period. 

Moderate to substantial rainfall again over most sections east 
of the Rocky Moun , al in the States from the 
Potomac Valley northward the amounts were mostly light. The heaviest 


, resulting from t e tropical disturbance 


rains 
of the latter part of the week. However, the area of unusually heavy 
rainfall was not totals 


were as follows: Tam 
Pensacola. Fla., 9.2 inches. 
was practically 


and 


ve. 


. Fla., 4. 


Some of the heaviest week! 


inches, Apalachicola "Fla, 
est of the Rocky Mountains the week 


rainless, except very local! 
If of August rainfa 4 


ll was above normal genera 
the Ohio Valley and Lake region westward to the Rocky Mountains. 


6.0 inches 


Uy from 
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Also in western Oklahoma western Texas and much of New Mexico. 
In parts of the upper Mississippi Valley and the lower Great Plains the 
amounts for this period were more than twice the normal, while in the 
northern Plains they were mostly from about 1}4 times normal! to twice 
the normal! amount. 

Further widespread showers east of the Rocky Mountains improved 
conditions in many places where rain was needed and the moisture situa- 
tion is now favorable rather generally from the central Great Plains east- 
ward, except in the Northeast. Showers of the week were especially 
helpful from the Lake region westward to the Roc Mountains, and in 
considerable sections of the Southwest, the latter including much of New 
Mexico and western and southwestern Texas. Also, rains in the South- 
eastern States were mostly helpful, although there was some damage to 
crops Aas land in a few sections by heavy rains attending the tropical 
disturbance. 

In the dry northeastern area showers were again spotted, mostly light, 
and a general rain is still needed from Maryland northward and north- 
eastward. In New England rainfall in general was inadequate and mois- 
ture is needed in all sections, especially so in the south where droughty 
conditions persist; streams, lakes and reservoirs are low and wells failing. 
Shallow rooted crops have been much affected, but the main potato and 
apple crops have not been harmed materially. 

n New York pastures and late row crops show general improvement 
over much of the State, but severe root pes | conditions continue in the 
lower Hudson Valley and on Long Island. here was very little rain in 
New Jersey and Maryland and moisture is badly needed in these States. 
In Pennsylvania there were additional good local showers, but many sec- 
tions are still dry. Elsewhere from the eastern Plains eastward the mois- 
ture situation is gmeralty satisfactory. 

In the Southwest considerable improvement is reported from New Mex- 
ico, the San LuisValley of Colorado, western Texas and locally in Arizona. 
Elsewhere droughty conditions continue, although in Utah ranges show 
some improvement from recent rains. roughty conditions prevail gen- 
erally in the Pacific Northwest, being intensified during the week by high 
temperatures and sunshine. There was some local frost damage to tender 
vegetation in centrai Rocky Mountain districts. 

Small Grains—In Northwestern States, the thresh of small ins 

under mostly favorable weather. Because of better moisture 

conditions grain sorghums show considerable improvement in the Great 

Plains area. Harvesting of early rice is ng in central Gulf sec- 

tions. In midwestern sections recent rains have improved the condition 

of the soil for plowing and this work made good progress. In Kansas 

ae ration for fall weeny | is well along, although moisture is still needed 
the western part of this State. 

Corn—The corn crop continued to make satisfactory advance rather 
generally in the principal producing areas, with condition mostly good to 
exc llent in the central and eastern portions of the belt. In Kansas some 
recovery is shown since recent rains in the eastern third of the State, while 
in Oklahoma progress of late corn is fair. In Newraska advance was 

where the crop had not been previously ruined by drought, while 

n eastern South Dakota favorable response is reported. In innesota 

corn is mostly excellent. In Iowa the general average continues very 

to excellent: a little seed corn has been saved. In the more eastern 

epees pone is badly needed in Maryland, New Jersey and much of Penn- 
sylvania. 

Cotton—In the Cotton Belt temperatures were mostly seasonable, al- 
though considerably above normal in northeastern sections. Rainfall was 
moderate to heavy in the eastern half of the belt, but spotted and irregular 
in the western half. In general, p of the crop continued satisfactory 
from the Mississippi Valley eastw: . While there was some local damage 
from wind and heavy rain attending the tropical disturbance, harm from 
this cause was not widespread or serious. In the western belt develop- 
ment was poor to only fair in considerable areas. 

In Texas progress was good in the extreme south and extreme west, 
but locally poor to only fair in most other sections; there was some further 
deterioration in north-central and west-central districts, although consid- 
erable improvement is reported in some west-central portions since recent 
rains; picking is progressing. In Oklahoma progress was mostly fair to 
good, except r in some western localities. due largely to infestation of 

ea hopper; the first bale was ginned on August 8. 

In the central and eastern portions of the belt advance was generally 
satisfactory, except for a few localities. There was too much rain and 
cloudy weather in some east-Gulf districts which favored weevil activity. 
High —— and rains in parts of the northeastern belt were also favor 
able for weevil. Picking is progressing in the southeastern belt. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 

irene amass: Temperatures somewhat above normal; little 
rainfall until close of week. All crops good presvem: late hay harvested. 
Tobacco good condition and curing favorably. Corn good to excellent, 
but some too rank growth in central. Cotton continues fair to good. 
Apples coloring. 

North Carolina—Raleigh: Generally adequate rains, except none iocally 
in west Piedmont. Condition of corn very good and progress good. Prog- 
ress of cotton fairly good; condition good; normal shedding on coastal 
plain, unimportant elsewhere; moderately favorable for weevil activity 
account high humidity and too much rain locally. Conditions favorable 
for housing and curing tobacco. Truck, fruits and vegetables satisfactory. 

South Carolina—Columbia: Favoravle temperatures and rainfall im- 
proved late crops and pastures. Progress of cotton ly good 7 
Matured, excevt extreme northwest where many bolls; opening fairly well, 
but picking retarded by rains. Totacco marketing well advanced. 

Georgia—Atlanta: Lack of rain felt in much of north and middle until 
adequate amounts Sunday. Progress of cotton fair to good, with good 
boll development in north; spose rapidly and picking good advance in 
south. Mostly unfavorably hot and soil too dry for pastures and truck, 
except last 2 days. 

Florida—Jacksonville: Too much rain, excessive in extreme north- 
west. Soil moisture ample to too wet to cultivate. Progress of cotton 
rather poor; condition rather poor; picking slow and crop damaged by 
wind and rains. Sweet potatoes . Some seed beds and fields dam- 
aged b — rains. Tobacco fair. Citrus good: wind damage to young 
gruit s t. 

Alabama—Montgomery: Adequate rains, but too much in central and 
south at end of week. il moisture now ample. Condition and progress 
of cotton fairly good; picking beginning in central and south. Corn and 

ble crops good progress; mostly fair to good condition. Pastures 
livestock very good. 

Mississippi—Vicksburg: Mostly afternoon thundershowers in west» 
with more rain needed loca.ly for late-planted corn. Too much rain in 
extreme east and on coast, accompanying inland progress of Gulf storm. 
Some opening beginning on early planted cotton with progress good in 
delta counties, but fair locally e here. of late-planted corn 
poor to fair, depending upon local rains, with early planted maturing 


rapidly. 
Louisiana—New Orleans Progress of cotton very good; opening rap- 
idly, and pi begun in south. Old corn maturing. Cane making 
gro ; arvesting early rice well under way. Some sweet potato 


Siesta: 


Texas—Houston: Temperatures favorable generally. Adequate rains 
d Panhand 


in extreme south, southwest, extreme west, an le, but rains 
badly needed elsewhere. Progress of late corn poor erally and condi- 
tion mostly poor; early continues in fair condition, but drying rapidly. 
Preparation of land for fall-wheat seeding made progress in Pan- 


handle. and condition of cotton good in extreme south and 
extreme west and fair to locally pocr in other sections; further deteriora- 
tion and some blooming on top and shedding in north-central and west- 
central, tho considerable improvement noted in many localities of 
latter area fo ae recent rains; picking expanding favorably to north 
and rapid n south. ae improved greatly in southwest and 
improved ily in northwest extreme west. Citrus and rice made 
favorable progress. 

Oklahoma—Oklahoma City: No rain, except a few scattered showers 
in east and more needed in most of south and east. Much plo ac- 
complished and nearly completed in northwest and north-central. - 


ress of cotton fair to good, except poor in some western localities; first 
bale ginned August 8; condition poor in southwest and south-central, 
mostly fair elsewhere. Progress of late corn fair; early mostly — 


condition rather poor. Gardens, pastures, grain sorghums, 
cro,s mostly improved by last week's rain. 
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Arkansas—Little Rock: Progress of Cotton good to excellent pearty all 
localities, except in south and some hill sections where so_] too dry; si ght 
shedding in a few localities due to too much rain; opening in south and 
Picking in extreme southwest. Corn good to very good in most northern 
and central portions; rather poor to elsewhere. Weather favorable 
in most of central and north; unfavorable elsewhere. 


Tennessee—Nashville: Progress and condition of cotton good; bolls 
forming and maturing satisfactorily. Condition of early corn rather poor 
in west, good to very good in central and east, and now ripening; condi- 
tion of late good to very good, except rather poor in some eastern areas 
where dry. Tobacco firi on eastern uplands, where condition fair to 
poor; much in good condition. Hay, truck and pastures mostly good. 


THE DRY GOODS TRADE 
New York, Friday Night, Aug. 18, 1939 

Largely due to the oppressive heat and the ensuing smal! 
attendance in the stores, retail business during the past week 
made a somewhat less favorable showing, although com- 
parisons with last year continued to reveal moderate gains. 
A less satisfactory response to August promotion sales was 
noted; on the other hand, good initial buying of back-to- 
school items made itself felt. Department store sales, the 
country over, for the week ended Aug. 5, according to the 
Federal Reserve Board, were 9% above the corresponding 
week of last year. In New York and Brooklyn stores an 
increase of 7.9% was registered, while Newark establish- 
ments showed a gain of 7.6%. 

Trading in the wholesale dry goods markets was fairly 
active as retailers placed a fair number of belated orders 
on summer merchandise. A moderate amount of orders 
on fall goods was also received, with predictions that a 
substantial pickup in such purchases later in the month 
may be anticipated. As expected, the recent advance in 
denims was quickly reflected in the arrival of larger orders 
on overalls. Sheets and pillow cases also moved in fair 
volume, whereas piece goods were neglected. Business in 
silk goods was again handicapped by the high price of raw 
silk which caused concern to broadsilk weavers as well as 
to manufacturers of silk hosiery, resulting in further con- 
siderable diversion of business to the synthetic field. Trading 
in rayon yarns continued active. Labor troubles in the 
largest acetate plant, coupled with the steady decrease in 
surplus yarn stocks, and the further shifting of demand 
from the silk field, resulted in growing delivery difficulties 
for some of the affected yarns. 


Domestic Cotton Goods—tTrading in the cloths 
markets remained dull. Prices held quite aide althonah 
a fair amount of second-hand offerings at slight concessions, 
came into the market, but was readily absorbed. Retarding 
factors were the recurrent nervousness displayed by the 
security markets over the trend of events abroad, and the 
resulting further moderate reaction in raw cotton values. 
Supporting influences, on the other hand, were the more 
encouraging reports from finished goods markets, and the 
fact that mills, notwithstanding the present scarcity of 
orders, refused to shade their current official list prices, 
their firm attitude being due, on the one hand, to their 
generally improved financial position, and, on the other 
hand, to the continued strict observation of the curtailment 
schedules now in force. Business in fine goods remained 
quiet, although prices ruled firm, reflecting the existing 
substantial backlog of orders enjoyed by most mills. Fancy 
dress goods moved in good volume, and growing interest 
was shown in challis type cloths. Closing prices in print 
ore | = z. way osha 80s, 634c.; 39-inch 72-76s, 

.; 39-ine 8, C.; inch 64-60s, 434¢.; 381%4-i 

8s, rey. to 4 ie. 8 a 4e 38 l4-ineh 


_ Woolen ag ager. | in men’s wear fabrics gave 
indications of an early moderate revival in sales. A fair 
amount of reorders on fall suitings was placed by clothing 
manufacturers, and moderate activity developed in the 
new lines of tropical worsteds and gabardines, with the result 
that scattered price advances for some of these fabrics were 
announced. Overcoatings and to tings, on the other 
hand, remained inactive, and additional complaints were 
heared about the growing competition of foreign woolens 
in this market. ill operations receded somewhat, re- 
fleeting the gradual decrease in the existing backlog of orders. 
Reports from retail clothing centers e a less favorable 
showing, due | ly to the retarding influence of excessive 
temperatures. he inventory position of the majority of 
stores continued, however, to be regarded as distinctly 
favorable, promising an early increase in replenishment pur- 
chases. Business in women’s wear goods turned inactive, 
partly owing to greater hesitation on the part of garment 
manufacturers, in view of disappointing public response to 
current retail promotion events. Prices, however, held 
steady, predicated on the substantial accumulation of con- 
tracts in producers’ hands. 


Foreign Dry Goods—Trading in linens expanded moder- 
ately. The results of the recent Linen Show were regarded 
as mildly encouraging, and style forecasts for the coming 
season claim a substantially increased interest in linen 
fabrics. Reports from foreign primary centers, while stres- 
sing the improved demand on the part of United States 
importers, held out little hope for a real pickup in activities 
until the present political tension is removed. Business in 
burlap remained quiet, but prices hardened slightly, ir line 
with the tend in Caleutta where predictions of a smaller 
inte crop were a strengthening influence. Domestically 

htweights were quoted at 4.15c.; heavies at 5.45c. 
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News Items 


Alabama—Legislature Passes Measure Limiting Municipal 
Duplication of Utility Facilities—With only two dissenting 
votes the lower house of the State Legislature on Aux 15 
approved a Senate bill which will prohibit municipalities from 
duplicating existing electric light plants without first exhaust- 
ing every means to effect a pure . The bill had already 
passed the Senate with four negative votes, and was sent 
to Governor Frank M. Dixon, where it seems assured of 
approval. 

Under the provisions of this measure any Alabama municipality now 
served by a private electric system, must first make an offer to purchase 
the local plant and distribution system. If the price offered is not accept- 
able, the utility may make a counter proposal. If the deal cannot be 
successfully negotiated in this way the Alabama Public Service Commission 
is authorized to fix a price. 

From the decision of the Public Service Commission either rty can 
appeal to the courts through condemnation proceedings and if the munci- 
ipality wins, the utility must sell or permit a duplication of its service and 
suffer the consequences. If the municipality loses, it must refrain from 
duplicating the service. Interests antagonistic to Alabama Power Co. are 
loudly condemn: the bill, but its provisions were agreed upon oy both 
utility and municipal interests before the bill was passed by the Senate 
where it originated. 


Arkansas—Court Ruling Blocks Immediate Issuance of 
$140,000,000 Refunding Bonds—An Associated Press dis- 
patch from Little Rock on Aug. 16 reported as follows: 

The State Supreme Court, in a four-to-three decision today, blocked 


Governor Carl E. Bailey's plans for an immediate refunding of the State's 
$140,000 ,000 highway bond debt. 

The court held invalid an emergency clause attached to the refunding 
Act by the recent svecial Legislature, but declined to pass, at this time , on 
constitutionality of the Act itself. 

The emergency clause was designed to make the Act effective at once, and 
was described by the Governor as essentiai to his refunding plans. Without 
the clause the Act would not be effective until Oct. 40, a month after the 
date on which the proposed refunding would have to be carried out under 


Governor Bailey's poe. 

Although the arkansas Supreme Court denied the validity of the emer- 
gency clause of the refunding Act, that measure will come into effect in 
three months and make possible action early next year toward refunding the 
$140.000,000 callable bonds of the State, it was pointed out in Wall Street 
municipal bond circles. The emergency clause was appended to give the 
measure immediate effect, but the Act was so drawn as to permit sections 
not held unconstitutional to become effective in the usual way, 90 days 


after passage. 

Some minor points of law raised by the court can now be tested in the 
usual friendly litigation, it is pelieved, and arrangements thus facilitated for 
refunding of the debt when the next call dates are imminent, early in 1940. 
Division by the court on a four-to-three basis was considered a good indica- 
tion that no other important points of constitutionality will be raised. 

California—Digest Prepared for Municipal Investor—A 
digest in handy booklet form has just been prepared by 
Kaiser & Co., Russ Building, San neisco, which is de- 
signed to be of value to the general municipal investor, in- 
cluding as it does, among other interesting subjects, the 
California “Thirty Thursday” proposal, the migrant labor 
situation, the earthquake hazard as well as a review of the 
more prominent municipal credits. In addition to debt 
statements, tax collection statistics and operating results and 
legal safeguards, considerable attention is given to analysis 
of long-term economic trends. 


Georgia—Special Session Expected in September—Governor 
Rivers plans to call the General Assembly in special session 
the first week in September, according to news advices from 


Atlanta. 
The Legislature adjourned its 1939 regular session sine die March 18, 
after thrice defeating Administration efforts to obtain enactment of high- 
ield revenue measures which Governor Rivers said would have financed 
his program. The State concluded its 1938-39 fiscal year with a paper 


deficit of approxiately $8,000,000. 
Although the Governor did not indicate what subjects would be included 
1 


in his call, the financing of school teachers’ salaries, now in arrears about 
$4,000,000, and of increased social security benefits was ex to be 
the principal matter before the legislators. 


Georgia—Special Legislative Session Expected Shortly— 
According to the Atlanta “Constitution” of Aug. 13, Gov- 
ernor Rivers will limit his call for the forthcoming special 
ses ion of the General Assembly to as few subjects as possible 
but it will be broad enough to include all matters concerning 
finance and the report of the House Economy Committee, 
it was learred as the Chief Executive went into seclusion to 
draft his summons to the Legislature. 


The formal call is expected to be ready by Ane. 26 with the session 
starting on Sept. 11, but there still is a possibility that the gavel sounding 
the opening will fall on the « orning of Sept. 5, the day after Labor Day. 

A large nu» ber of n-en bers, including Senate President, John B. Spivey, 
have requested Ly - te ond to delay the opening to Sept. 11, giving various 
personal reasons for their requests. 

As 0 atters stand it appears that the Governor's call would include: 

1. Taxation and finance, including appropriations. : 

2. Discussion and action on the report of the House Economy Com- 


mittee. 
3. tion looking toward a State ‘‘Hatch bill,” probably including 
civil service for all non-policy making employees. 





4. Local legislation. 
5. Amendments to the State Labor Department Act. 
6. A very small number of non-controversial general matters. 


Gross and Net Debt, by States: 1937; and Comparative 
Net Debt for 1932—The gross indebtedness of the general 
departments of the 48 States as at the close of their respec- 
tive fiscal years ended in 1937, was $3,275,676,810, or 
$25.53 per capita, according to a report released today by 
Director William Lane Austin, Bureau of the Census, De- 
partment of Commerce. The net debt of the general de- 
partments as at that date was $2,424,647,870, or $18.90 
per capita. These data are exclusive of the debt of public- 
service enterprises, which are separately reported by the 
Bureau for 1937. This report is number eighteen of a 
series of summaries of State finances now being prepared by 
the Division of State and Local Government in connection 
with the restoration of the annual report on financial sta- 


tistics of States after a lapse of five years. 

Gross debt includes the amount of indebtedness outstanding at the end 
of the year for all public funds of the general departments of the State, and 
is exclusive of indebtedness for public-service en rises. The gross total 
indebtedness for 1937 consisted of $2,982,578,371 funded or fixed eral 
obligations, $40,525,035 funded or fixed revenue obligations, $114,222,998 
contingent debt, and $138,350,406 short-term or floating loans. Anal of 
the total debt by these classes, by States, is given in the accompanying table. 

The amount of State debt re does not include the total amount 
of indebtedness upon which the States are paying debt service. States in 
several cases and under varying conditions have assumed the liability for 

yment of all or a portion of interest and principal of specific issues of 

mds of local units of government. 

Funded or fixed general debt consists of bonds or other obligations, in- 
cluding special-debt obligations to trust funds sometimes termed ‘‘irre- 
ducible debt,’’ outstanding in the name of the State and agencies of the 
State. Revenue obligations are bonds or other obligations issued by the 
State or its agencies, the payment of which is made exclusively from the 
revenues of a specified income producing property or system, for the acqui- 
sition, construction or improvement of which the obligation was issued. It 
is expressly understood that the obligation is not a general debt of the 
State and that there is no recourse to any taxing power for payment. Con- 
tingent debt consists of those debts of the State in or assumed in 
the interests of minor civil divisions from which the State exacts payments 
for debt service. While contingent debt represents an obligation of the 
State, it rests ultimately upon the minor civil divisions benefited. Short- 
term or floating debt consists of bond anticipation notes and similar obliga- 
tions, pig represented by bonds or other obligations having a period of 
years run. 

Only one State—Florida—had no gross indebtedness at the close of 
the close of the fiscal year 1937. The gross debt of the other States ranged 
from 39 cents per capita for Nebraska and 41 cents for Wisconsin to $80.71 
per capita for Arkansas and $64.87 for South Dakota. 

The debt of the general departments of the States in 1932 was 
$2,895,845,000; in 1922, $1,162,651, ; and in 1913, $422,797,000. The 
gross debt for 1937 is not comparable with the figure reported as gross debt 
for the prior years, however, because the amount reported for 1937 is 
exclusive of outstanding warrants and public-service enterprise debt, which 
were included in the prior years’ totals. 

Net debt reported for 1937 is the amount of funded or fixed general and 
revenue obligations less sinking fund assets. Contingent and floating 
debt are not included in funded or fixed debt. The net debt, total and per 
capita, for 1937, and per capita net debt for 1932 computed on the same 
basis as for 1937, are reported in the accompanying table. 

Three States—Connecticut, Florida and North Dakota—and the Terri- 
tory of Hawaii, had no net debt for general d tments at the close of 1937. 
Connecticut had outstanding $1,100 general obligation bonds t due but 
not presented, and a sinking fund offsetting this amount. orth Dakota 
and Hawaii had sinking funds in excess of the amount of their funded 
or fixed general obligations. The net debt of the general departments of 
the other States ranged from 39 cents per capita for Nebraska and 41 cents 
for Wisconsin to $80.44 per capita for Arkansas and $59.25 for Louisiana. 

Gross debt less sinking fund assets in 1932 amounted to $2,360,958 ,000, 
or $19.07 per capita; in_ 1922, $935,544,000, or $8.64 per capita; and in 
1913, $345,942,000, or $3.57 per capita. These totals as computed for 
1932 and prior years consisted of gross debt (including special assessment 
or contingent, and floating debt) less sinking fund assets; and included 
public-service enterprise debt. The figures for gross debt less sinking 
fund assets for thee prior years, therefore, are not comparable with the 
net debt reported for 1937. 

The indebtedness of public-service enterprises, the gross debt of which 
was $91,057,078, and the net debt $77.418,929, are presented in detail in 
a separate number of the Summary of Finances of State Governments, 1937. 

An intercensal ny! on the amount of State and local government 
debt was made by the Bureau in cooperation with the Treasury Depart- 
ment in 1937, and the report thereon was published by the Treasury De 
partment. The gross and bet debt, by types of governmental unit, for 
1937 and 1932, as given in that report were as follows: 

Indebtedness of States, Municipalities and Other Local Units, by States, 1937 











and 1932 a 
(Amounts in Thousands) 
—Gross Debt-—————— 
1937 1932 1937 1 
Cs 6 n ciine cehpnta $3,286,290 $2,895.845 $2,770,469 b$2,482,295 
Municipal. ..-..--.-- 10,060 ,560 10,341,728 8, 827 .186 ,068 
Other local. ...-...-- 6,247 ,773 6,338,839 5,889,236 6,029,813 
, $19,594,553 $19,576,412 $17,594,532 b$17,698,176 


a Statistics for 1932 from Bureen of Census report ‘‘Financial Statistics of 
State and Local Governments, 1932." 

b Real estate mortgages of $121,300,000, resulting from rural credit 
loans, held by the State sinking funds of Minnesota, North Dakota and 
South Dakota, are not deducted from gross debt, in the Treasury Depart- 


ment'’s report. 

The foregoing figures present a comprehensive total of all State and 
local indebtedness for the United States for the years 1937 and 1932. Of 
the gross debt reported, State debt was 16.8% in 1937 and 14.7% in 1932; 
of the net debt. State debt was 15.7% in 1937 and 14.0% in 1932. 


Massachusetts—Legislative Session Ends After Taz Meas- 
ures Are Approved—The 1939 session of the State Legis- 
lature, which increased levies on liquor, dog-race wagering 
and inheritances, and approved a tax of two cents a package 
on cigarettes, prorogued at 9:58 p. m. on Aug. 13 after its 
longest “day” in history—35 hours and 30 minutes. Many 
of the members were reduced almost to exhaustion and 
disgruntled at the failure to obtain additional compensation 
for their services. 

Resentful at Senate activites undertaken late in the afternoon to overturn 
a roll-call vote, by which a salary increase bill was defeated, Governor 


Leverett Saltonstall issued a stern warning that he would leave the State 
House and thereby prevent a final adjournment, unless methods he pro- 
tested were abandoned. 

The efforts of a substantial majority to jam through a bill to increase 
the legislators’ salary from $2,000 to $3,000 for services during the first 
biennial session in history were blocked as the Senators voted to sustain 
an executive veto against the salary increase. 








1208 


In the house the veto was ae My yf overridden by a roll-cali vote 
of 156 to 70, with Speaker Herter, for the first time in the session, declining 
to support the Governor and erp A sponsoring the payment of an ad- 


titional $1,000 to both Senators and Representatives. 

The Senate sustained the veto, but the ultimate decision was deferred 
as reconsideration prevailed. This was a futile gesture because on the 
next vote the Governor was again sustained, but only by a single vote. 
The margin was narrowed because of the departure from the State House 
of several Senators who previously had been recorded against the proposed 


crease. 

Extreme bitterness flared among the resentful | lators at their failure 
to obtain the extra compensation they sought. wo Senators collapsed 
from the strain, while a score of elderly members were ill as a result of 
the prolonged session. 

As the confusing and bitter climax was reached, it was disclosed that 
the actual State tax for this year would be $18,000,000, while the 1940 
figure would be $16,000,000. Because of a previous distribution of $19,- 
260,000 in line fund taxes to the cities and towns, their net burden 
was redu to $8,400,000 for this year and to $4,400,000 for next year. 

ar meng: | the fiction that the Legislature does not function on the 
Lord's Day, the official time set for the prorogation was 11:55 p. m. Satur- 
day, the hour at which the legislative clocks were stopped. 

This provoked a furious controversy early in the evening as several 
Democrats demanded that the House Journal include the fact that a 
sitting was conducted on Sunday. The Democrats contended that all 
business transacted after midnight Saturday was illegal and would be 


challended in the courts. 


New Jersey—Relief Program Adopted by Legislature to 
End Session—The State Legislature voted on Aug. 13 to 
submit a $21,000,000 bond issue proposal to the electorate 
in November as part of a $33,000,000 two-year relief fund. 

The action came after an all-night session, which broke the relief financing 
deadlock that had harassed the Legislature since January and kept it 
in one of the longest sessions in New Jersey history. The Legislature 
adjourned at5a. m. (EDT). It will return Sept. 25 to consider horse 
racing legislation and to clear the calendars for adjournment until after 
the November election. 

The relief program was approved in an executive caucus attended by 
all members of both houses before separate passage in the Senate and 
Assembly. Aside from the bond issue, it included: 

1. A $3,090,000 diversion of highway funds for relief, with the provision 
that the balance of $1,802,829 in free road funds be used for road con- 
struction. 

2. A $3,000,000 transfer from surplus State sinking funds, when available. 

3. A $2,090,000 loan from the State Teachers Pension and Annuity Fund. 

4. Use of $2,000,000 proceeds of railroad grade crossing elimination 
bonds. for which no legislation was needed. 

5. Highway fund diversions of $2,000,000 next year; to await legislation 
next year. 

Bills were passed fixing the State relief share at 75% and the municipal 
share at 25%, provided aggregate relief costs do not exceed $15,000, 


a year. 

‘Municipalities were authorized to borrow money or issue bonds for 
relief funds, pending receipt of funds from the State later in the year. 

The House approved the bill of Senator Arthur F. Foran, introduced 
after a special message recommendation by Governor A. Harry Moore, 
which would permit increases from $30 to $40 a month as the maximum 
old age assistance allowance. The Governor was expected to approve the 
measure shortly, making New Jersey the first State to fall in line with 
Federal Social Security amendments which provide Federal matching of 
State grants up to $40 monthly. 

Another piece of emergency legislation adopted authorizes municipalities 
to issue relief bonds immediately without limitation as to amount in antici- 
pation of receiving State aid. The municipal relief bonds can be issued 
without regard to existing debt restrictions. 

Relief Bills Approved by Governor—A United Press dispatch 
from Trenton on Aug. 17 had the following to report: 

Bills designed to raise $33,000,000 for relief in New Jersey, approved 
by a coalition of Republicans and Democrats at an all-night session of the 

islature last week, became laws yesterday. 
he money raised by the measures will be used to finance relief for 
1939 and 1940. 

Gov. A. Harry Moore refused to sign one of the bills, providing for 
transfer of $3, ,000 to relief from the State sinking fund, but tted 
it to become law by filing it with the Secretary of State. 

The other bills authorize submission of a $21,000,000 bond proposal to 
the people in a referendum, the diversion of a total of $5,000,000 from 
State highway funds, utilization of $2,000,000 from the sale of railroad 

aoe crcesiag bonds and borrowing of $2,000,000 from the State Teachers 

ension fund. 


New York City—Comptroller Advocates “Breathing Spell 
on Spending’’—Comptroller Joseph D. McGoldrick, in his 
annual capital budget message to the City Council, the City 
Planning Commission, and the Budget Director and his 
associates on the Board of Estimate, advocated on Aug. 13 
that the city observe a “breathing spell on spending” and 
begin next year to reduce its non-exempt public debt by 
increasing its unencumbered borrowing margin $10,000,000 


a year to save $60,000,000 by 1945. 


During that period, he said, a total of $240,000,000 could be authorized 
for new capital projects, but authorization for any one year should not 


ex J i m 

This yearly limit, he continued, would contribute to building up the 

debt margin, and in turn, a reduction would follow in annual debt service 
es—the largest single item in the expense budget. 

“‘No sound reason is apparent,’’ the report said, ‘‘which would prevent 
us from increasing our ——— by $60,000,000 between now and 1945. 
The fact that since 1910 the debt has been reduced only in the years 1934 
and 1935 need not deter the Board of Estimate from assuming the obligation 
of reducing it regularly from now on. Nor should our basic needs prevent 


such a policy. 
“The capital e mcy which confronted the city six years ago has 
with the completion of scores of hospitals, schools, 


ually disappea 
by health stations, subways, prisons, fire and police stations, public 


markets, parks, parkways, Dp errne. swimming pools, libraries, high- 
1 buildings. In 5 more than $650,- 


core and other governmenta 
,000 of —~ funds and Public Works Administration money has 
spent to remedy the critical condition which existed in 1933."’ 


With this recent capital building p **so complete’’ that the ‘‘great 
Pressure has considerably abated,’’ the Comptroller said, ‘intelligent 
pene me a of local government now calls for a breath spell on 
spen te 

He ‘added: “One further reason underlies the policy which I propose. 
Because of the costly but essential Delaware Aqueduct project now under 
way to replenish our dominishing water supply, there is no immediate 
Prospect for a decrease in our exempt debt. y decrease, therefore, 
in non-exempt debt would in part compensate for the rise in the exempt 
classification." 

The debt n which the Comptroller advocated be built up, was 
$68 939,537 as of July 1, an increase of $31,161,331 over March 1 of this 
year, when it was at an all-time low of $37,778,206. Against the present 
margin, he said, the city may soon have to deduct $25,000,000 worth of 
assessment bonds in connection with the elevated demolition phase of 
wer, McGoldrick curring 

r. estimated the expansion of the city’s debt-in 
power, based on redemptions of existing and estimated fesure non-exempt 
debt from both budget funds and from accretions to the si funds for 
the redemption, of this debt. The expansion, he said, would be about 
as follows: 1940, $65,500,000; 1941. $63 500,000 1942, $60,000,000; 
1943, $62,000,000; 1944, $57,500,000; and 1945, $61,000,000. 


New York State— Municipal Aid Total Reported Heavy in 
Fiscal Year—State Comptroller Morris 8. maine 
made public his condensed financial report of governmental 
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operations of the State for the year ended June 30, highlight 
of which, according to Mr. Tremaine, is the fact that State 
aid to localities for the first time accounted for more than 
half of the total appropriation expenditures of the State. 
State aid figure is $198,874,215. 

“These figures,’’ the Comptroller said, ‘‘represent only appropriations 
from the general fund and reflected directly in the State’s budget; and do 
not include locally-shared taxes to the excent of over $70,000,000 and 
Federal aid of one kind or another to the extent of nearly $20,000,000. In 
other words last year the localities of this State depended upon outside 
sources for balancing their budgets to the extent of $289,024,861."’ 

A consolidated balance sheet as of June 30, 1939 shows a total assets item 
of $1 ,515.030,416 while the figure for June 30, 1938 was $1.444,253,288 . 

A condensed statement of receipts and disbursements for the fiscal year 
19..8-39 shows total receipts of $823 ,260,205 and expenditures of $767,- 
815,661. Figures for the fiscal year 1937-38 showed receipts totaling $782,- 
875.039 and expenditures of $800,878 192 

Revenues from taxes for general purposes of governr ent for 1938-39 were 
$344,486,271 and other revenues were $15,289,776. 


South Dakota—Rural Credit Debt Refunding Planned— 
A plan for the voluntary refunding of the rural credit debt 
of the State, which now totals $36,869,000, has been sub- 
mitted to the Rural Credit Board at Pierre by Millard G. 
Seott, director of the board, with a recommendation for its 
adoption (see V. 149, p. 1064). Governor Harlan J. 
Bushfield, Chairman of the board, is submitting the plan 
to the State Supreme Court for an opinion as to its legality. 
Lehman Bros. of New York and Chicago will act as re- 
funding agents for the State when the plan is adopted. 

The primary purpose of the plan is to liquidate completely the debt a® 
soon as possible by application of equal annual] debt service instalments 
which can be met readily by the State. The plan provides for the issuance 
of new refunding bonds in exchange for an equivalent amount of out- 
standing bonds up to $21,500,000 of the $36,869,000 of bonds now out- 
standing. The new bonds will mature serially between 1950 and 1959, 
both inclusive, and each hondholder will have the right to select any of 
the ten maturities in exchange for his present holdings, until the amount 
available in each maturity is exhausted. 

In presenting the plan, Mr. Scott said ‘‘the entire rural credit bonded 
debt and all interest thereon will be retired in 20 years through equal 
annua! instalment payments of approximately $2,500,000. At the present 
time we are faced with princpal and interest payments due in the next 
two years of approximately $12,600,000 and further heavy payments 
in the following years. 

“The proposed plan provides for a voluntary exchange of outstanding 
bonds for new refundi nds, thus enabling the State to take full advantage 
of the present favorable bond market. 

“Our experience with partial refunding operations in the past has been 
costly both in interest rates paid and to the credit rating of the State. 
It is believed that the successful carrying out of this program will result 
in an improved credit rating for the State of South Dakota which will, 
in turn, affect favorably the rating of every city, county and schoo) dis- 
trict in the State and will result in more favorable interest rates which 
local units of government will pay."’ 


United States—Municipalities Hold Their Own, Or Im- 
prove Financial Positions—An indication that most Ameri- 
can cities are holding their own, or improving their financial 
positions this year was shown recently in a survey of munici- 
palities of 20 States by the Municipal Finance Officers’ 
Association of the United States and Canada. 

Cities in eight of the States—lIowa, Wyoming, Arizona, Kansas, Ne- 
braska, Louisiana, Oregon and West Virginia—are better off financially 
now than a year ago, according to reports by the Association's representa- 
tives, who for the most part are municipal finance officers in their States. 

The financial condition of cities in eight other States has remained about 
the same, while cities of the remaining four States in general have slipped 
below their 1938 positions, the survey showed. 

A great majority of the cities reporting improved financial positions said 
this was due in part to better tax collections and operation on cash income. 
Other reasons given were improved local conditions, better business, lack 
of debt, new sources of revenue, and use of Federal grants-in-aid. 

Cities which are holding their own, but can gain no ground, attributed 
this to costs of unemployment relief, incrcses in old age pension recipients, 
low crop prices, and too many governmental loans followed by increased 
operating costs, according to the survey. Tax limitations were termed a 
hinderance in one State. 

The significance of tax collection in relation to a city’s financial condi- 
tion was noted by the Association. Cities reporting improved financial 
position said this hinged directly upon good collections. Cities which failed 
to hold their 1938 positions attributed it to failure to enforce revenue col- 
lections. Expenditures in excess of appropriations, decreasing State aid 
and incr relief burdens were also contributing causes. 

The Association reported a ‘‘general feeling’’ among its State represen- 
tatives, that many activities are being forced upon cities without com- 
pensating revenues, and that the degree of home rule is not so great as it 
should be. They believe also that expenditures should be limited to re- 
ceipts, that tax collections should be more rigidly enforced, and that as- 
sessments should be based on full value of perty. In addition, legis- 
latures should be more carefully informed about the needs of municipali- 
ties, and cities should cooperate to a greater extent, according to the survey. 

ederal grants-in-aid were cited by several cities as a helpful influence 
in the improvement of local financial conditions. Other cities, however, 
named this same factor as a nfluence which encouraged addi- 
tional spending. 

Ten States Survey Taz Structures—With an eye toward im- 
proving their revenue systems, at least 10 States this year 
have ordered special studies of their tax structures, the Fed- 
eration of Tax Administrators reported on Aug. 11. 


All east of the Mississippi River except one, the States include [linois, 
Indiana, Kansas, Maryland, New Hampshire, New York, Ohio, Pennsyl- 


vania, South Carolina and Tennessee. 
In addition, tax study commissions in Michigan and New Jersey are 


continuing studies begun in 1938. 


Bond Proposals and Negotiations 
ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


NOGALES, Ariz.—FISCAL STATUS SUMMARIZED—tThe follow- 
ing statement was issued by the Town urer: 
"ts common with many other municipalities duri 
the above city was forced to delay the payment of 




















the depression years, 
nd maturities. This 
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condition was brought about by special assessment debt, abnormal tax 
delinquencies and bank closi and was aggravated by the Arizona corpora- 
tion tax litigation which delayed tax payments by many of the larger 
corporations. Bondholders agreed to a mild interest reduction and re- 
arrangement of maturities, and the city, increased the 1935-36 tax —= 


$28,558 to $53,375.50 for 1936-37, and to $83,645.41 for 1937-38. 
cellent. 
City taxes are 


ments of these greatly increased levies have been ex 
The fiscal zone of the city is from June 1 to May 31. I 

collected by Santa Cruz County. The first instalment of taxes is due in 
November and the second instalment in May. Tax collection figures are 
not ordinarily completed by the county until some time in June, so that the 
second half tax collections are not usually reported to the city at the time 
of the audit as of May 31. It is therefore impossible to furnish complete 
and correct current tax collection figures, but it should be noted that total 
collections of current and delinquent taxes for the last three years have 
totaled $186,028.51, against total levies for the three years of $165,578.71. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 


ARKANSAS, State of —BOND SALE DETAILS—In connection with 
the sale of the $250,000 revolving loan fund bonds to Walton, Sullivan & 
Co. of Little Rock, at a price of 100.06, as noted here—V. 149, p. 1057— 
it is now stated that the bonds were sold as follows: $145,000 as 3%4s, ma- 
turing on March 1: $9,000 in 1940 to 1942; $10,000, 1943 and 1944; $11,000, 
1945 to 1947; $12,000, 1948; $13,000, 1949 to 1951, and $14,000 in 1952; 
the remaining $105,000 as 34s, due on March 1; $15,000 in 1953 and 1954; 
$16,000, 1955 and 1956; $17,000, 1957 and 1958, and $9,000 in 1959, giving 
a basis of about 3.59%. 


INDEPENDENCE COUNTY (P. O. Batesville), Ark.—BONDS SOLD 
—It is reported that $40,000 court house bonds were purchased on Aug. 9 
by the Citizens Bank & Trust Co. of Batesville. 








CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 























CALIFORNIA 


ALAMEDA COUNTY SCHOOL DISTRICTS (P. O. Oakland), 
Calif.—NOTES OFFERED—Sealed bids were received until 10 a. m. on 


Aug. 17, by G. E. Wade, County Clerk, for the purchase of the following 
not exceeding 5% tax anticipation notes egating $917,000: $360,000 
Oakland High School District; $300,000 Oakland School District; $175,000 


Berkley Unified School District, and $82,000 Alameda Unified School 
District notes. Dated Aug. 29, 1939, and due on Dec. 29, 1939. 


BURBANK SCHOOL DISTRICT (P. O. Burbank), Calif.—BOND 
ELECTION—It is reported that an election has been called for Sept. 22 to 
vote on the issuance of $485,000 in school construction bonds. 


CALIFORNIA, State of — WARRANTS SOLD—It is stated that Kaiser 
& Co., Weeden & Co., and Heller, Bruce & Co., all of San Francisco, 
jointly, were awarded on Aug. 14 a block of $3,817,749 general fund regis- 
tered warrants at 4%, plus a premium of $5,000. This represents a net 
interest cost basis of about 3.72%. Warrants are to be dated Aug. 18 and 
are expected to be called for retirement about next May 28. hey are 
pene seoteened at 100.37 to yield approximately 3.50% to the anticipated 
ca. ate. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND SALE—The $150,000 issue of Alhambra city High School District 
bonds offered for sale on Aug. 15—V. 149, p. 1057—-was awarded to the 
ange California National Bank of San Francisco, as 3s, paying a premium 
of $922, equal to 100.614, a basis of about 2.94%. Dated July 1, 1938. 
Due from July 1, 1940 to 1961, inclusive. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 
Calif.—BOND OFFERINGS—Sealed bids will be received until 10 a.m. on 
Aug. 22, by L. E. Lampton, County Clerk, for the purchase of the following 
not to exceed 5% semi-annual bonds, aggregating $60,000: 
$25,000 Potrero H ts School District bonds. Due on Aug. 1 as follows: 

$1,000 in 1940 to 1944, and $2,000 , 1945 to 1954. 

20,000 Newhall School District bonds. Due on Aug. 1 as follows: $1,000 
in 1947; $2,000, 1948 to 1956, and $1,000 in 1957. 

15,000 Newhall School District bonds. Due on Aug. 1 as follows: $2,000 
in 1940 to 1946, and $1,000 in 1947. 

Denom. $1,000. Dated Aug. 1, 1939. Prin. and int. payable in lawfu 
money at the County Treasury. The bonds will be sold for cash only and 
at not less than par and accrued interest. Bids will be received for all or 
any portion of the bonds of each issue. In the event that the bidder sub- 
mits a proposal to purchase a portion of the bonds, the bid shall designate 
specifically the bonds bid for. All bonds sold to a bidder bidding for a 
portion of the bonds shall bear the same rate of interest, and bids for varying 
rates of interest for the same block or portion of the bonds of any issue will 
be rejected. Enclose a certified check for not elses than 3% of the amount 
of the bonds of each issue bid for, payable to the Chairman Board of 
Supervisors. 

SAN BUENAVENTURA, Calif.—MUNICIPAL POWER BOND ELEC- 
TION TO BE CALLED—The following letter was sent to us on Aug. 8 
by H. F. Orr, City Attorney, P. O. Box 449, Ventura: 

In answer to your inquiry regarding the proposed issue of $1,200,000 
in bonds by this city for construction or acquisition of a muncipal power 
plant, you are advised that it is the intention of the City Council to call 
a special election to be held on Nov. 7 for this purpose. These would 
be tax-supported bonds and would require a two-thirds vote to carry. 
If the bonds carry it is the recommendation of our engineer, Lester 8. 
Ready of San Francisco, that the existing plant or distribution lines of 
the Southern California Edison Co. be acquired by condemnation rather 
than constructing a competing system. It is estimated that condemnation 
proceedings and litigation would require two or three years to consummate 
the purchase. 

At the same election the City Council contemplates submitting a pro- 
posed charter amendment, the provisions of which will be prepared by 
O'Melveny, Tuller & Myers, expert bond attorneys of Los Angeles, the 
amendment to authorize the issuance of revenue bonds by a majority 
vote for the acquisition or construction of any regular public utility, or 
for the addition to any existing utility. The city had owned and operated 
its water utility for about 15 years. 

If and when bonds of either description are issued by the city they will 
probably be sold at public sale as is the custom, but this is a matter which 
the City Council will control. 

Further information will be sent you when available. 


TULARE COUNTY (P. O. Visalia), Calif.—SCHOOL BOND OFFER- 
ING—Sealed bids will be received until 10 a. m. on Aug. 29, by Gladys 
Stewart, County Clerk, for the purchase of $3,000 Sierra Union School 
District bonds. Interest rate is not to exceed 5%, payable M-S. Denom. 
$300. Dated Sept. 1,1939. Due $300 from Sept. }, 1940 to 1949, inclusive. 
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CALHAN, Colo.—BONDS SOLD—It is reported that 1,000 3%% 
refunding water bonds have been purchased by Charles J. Rice & Co. of 
Denver. Denom. $500. Dated Aug. 15, 1939. Due as follows: $500 on 
Aug. 1, 1940, and $500 on Feb. and Aug. 1 in 1941 to 1960. 


KREMMLING, Colo.—BONDS SOLD—A $25,000 issue of 314% semi 
annual water bonds is reported to have been purchased on July 15 by a 
local investor. Denom. $1,000. Dated July 15, 1939. Due $1,000 from 
1940 to 1964, inclusive. 


MONTROSE, Colo.—BOND ELECTION—An election is said to b® 
scheduled for Sept. 19 in order to have the voters pass on the issuance 
$100,000 in revenue refunding bonds. 


CONNECTICUT 


BRIDGEPORT, Conn.—BOND SALE—The $750,000 series D coupon 
refunding bonds offered Aug. 15—V. 149, Pp: 1057—were awarded to a 
group composed of Harriman Ripley & Co., Inc., Hemphill, Noyes & Co., 
both of New York and Charles W. Scranton & Co., of New Haven, as 
1s, at par plus $9,824.25 premium, equal to 101.3099, a basis of about 
1.27%. Dated Aug. 15, 193¢$ and due Aug. 15 as follows: $84,000 from 
1941 to 1943 incl. and $83,000 from 1944 to 1949 incl. Re-offered to 
a from 0.35% to 1.50%, —— to maturity. The following other 

ids were submitted for the issue and in each instance the interest rate 
was fixed at 14%: 


Bidder— Premium 
R. L. a & Co., Cooley & Co. and Edw. M. Bradley & Co_... $9,592.50 
Lehman Bros., Pheips, Fenn & Co., R. W. Pressprich & Co. and 

The Bri I re a ee 6,825.00 
Estabrook AE Tf RE RS Sag ae 6,067 .50 
Halsey, Stuart & Co., Inc., Blair & Co., Inc., G. M-P. Murphy 

& Co. and R. F. Gr Cl, tke ocean et bns bakes 5,827.50 
Lazard Freres & Co., Union Securities Corp. and First of Michi- 

Gt Ss a wn nate wind deans make ciel ences 5,467.50 
Harris Trust & Savings Bank, The Northern Trust Co. and R. 

ae Nees ae OW. oc cach antes ancsdscs nda beeeeeeneenbes 4,852.50 
Chemical Bank & Trust, Kean, Taylor & Co. and Equitable 

BOONES CORD «6 cika od! a uile UXRM as wwe dtahnebdactdea dave 2,100.00 


STRATFORD (Town of), Conn.—BOND SALE—The $125,000 gre 
welfare bonds offered Aug. 11—V. 149, p. 608—-were awarded to F. W. 
Horne & Co. of Hartford, as 1%s, at a price of 101.095, a basis of about 
Sag A Rm te Aug. 1, 1939 and due Aug. | as follows: $8,000 from 1940 


to 19 nel. and $5,000 in 1955. Re-offered to yield from 0.20% to 1.80%, 
according to maturity. Other bids: 

Bidder— Int. Rate Rate Bid 
OTs in tt bs dndatntnvabn tuthete 1%% 100.765 
meee .. wetats B Obi, WR: én awttéunetaapechoceene 1%% 100.6389 
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FLORIDA 


FLORIDA (State of)—BOND TENDERS INVITED—The State Board 
of Administration will receive until 10 a. m. on Sept. 1, at the Governor's 
office in Tallahassee, sealed offerings of matured or unmatured original or 
refunding road and bridge or <- ee bonds, time warrants, certificates 
of indebtedness and (or) negotiable notes of the Florida counties and special 
road and bridge districts therein, as follows: 

Brevard, Broward, DeSoto County, Punta Gorda 8. R. & B. District 
No. 3, and 8. R. & B. Districts Nos. 4, 5 and 6. Moore Haven District 
No. 8, and Palmdale District No. 9 only, Glades, Hardee, Indian River 
S. R. & B. District No. 1 and way Bridge District only, Jensen 8S. R. & 
B. District, Levy District No. 7, Monroe, Okeechobee, Osceola, and Palm 
Beach 8S. R. & B. Districts Nos. 3, 8, 17, Cross State Highway Bridge 
District and Sarasota. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through Sept. 11, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must specifically state exactly what coupons 
are attached and wil )be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price, which 
price shall be understood to be the price asked for such bonds with all 
maturities of past due defaulted or —— coupons attached, and notice is 
hereby given that if any such coupons have been detached prior to delivery 
of any of the bonds accepted and (or) purchased hereunder, the face value 
of such missing coupons will be deducted from purchase price, and offerings 
must be submitted on this basis. 

Sealed envelope containing offerings of bonds shall plainly state on its 
face that it is a proposal for sale of road and bridge bonds. Separate tenders 
shall be submitted covering the bonds of each county, but any number of 
such sealed offerings ma enclosed in one mailing envelope. 

The right is reserv to reject any and all offerings or portions of 
offerings. 

PINELLAS COUNTY (P. O. Clearwater), Fla.— BOND REFUNDING 
CONTRACT AWARDED—It is stated that the refunding contract ete yim | 
$351,000 county-wide general bonds; $3,419,000 county-wide road a 
bri district bonds, and $5,010,900 special road and bridge district bonds 
has been awarded to Leedy Wheeler & Co. and the Clyde C. Pierce Corp. 

Refunding sh n submit y four groups over a week ago, 
but had pins eae by the board. On Aug. 11th, the board received the 
revised posals. 

Representatives of Leedy, Wheeler & Co., and the Clyde C. Pierce Corp., 
agreed to furnish the county commissioners with money by Oct. 31 to 

urchase the county-wide bonds cotaling, 63.537 00%. and the board will 
| mi refunding Bends for that amount. epresentatives of the Sey | 
agents agreed to deposit that amount in a bank and as evidence of 
faith have on deposit with the county commissioners cashiers’ checks 

tali $30,000. ‘ 
One-third of the bonds will draw 34% interest, the remainder 4%. 
Maturities will extend over a 25-year period and the refunding agency will 
receive fees of 244% of the bonds refunded. 

The refunding agents agree to buy or exchange, by Jan. 1, road and 
bridge bonds of district No. 13, totaling $1,252,000, for which the county 
will give refunding bonds for that amount. A fee of 24 % will be charged 

the refunding agents. 
7 the remaining road and bridge bonds, totaling $3,800,000, the 
refunding agents agree to purchase or exchange in one year, and will 
charge a fee of 3% of the total refunding. 


GEORGIA 


ATLANTA, Ga.—CERTIFICATES SOLD—It is said that the city sold 
recently the following certiifcates aggregating $1,050,000, at a price of par: 
$500,000 1% water revenue certificates. Denom. $5,000. Dated Oct. 1, 

1939. Due on Oct. 1, 1940; April and Oct. 1, 1941, and April 1, 
1942. Interest payable A-O. 


550,000 2% % sanitary department revenue certificates. Denom. $1,000. 
Dated Sept. 1, 1939. Due from Sept. 1, 1940 to 1959. Interest 


payable M-S. 
IDAHO 


RIRIE, Idaho—BOND OFFERING—It is stated that sealed bids will 
be received until 8 p. m. on Sept. 5, by Tom Miller, Village Clerk, for the 
purchase of $12,500 coupon refunding bonds. Interest rate is not to exceed 
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pF 7%. payable A-O. Dated Oct. 1, 1939. Denom. $500. Due in 2 to 14 

ears. The bonds shall be redeemable at the open of the village on or 
after five years after date of issuance thereof. Bidders shall be required to 
submit bids specifying: (a) The lowest rate of interest and premium, if 
any, above par, at which the bidder will purchase such bonds; or (b) the 
lowest rate of interest at which the bidder will purchase such bonds at par. 
None of the bonds shal! be sold for less than par and accrued interest to 
date of delivery. Enclose a certified check for 5% of the amount of bid, 


payable to the village. 
ILLINOIS 


CHICAGO, Ill.—DEBT TO COME WITHIN LEGAL LIMIT—For the 
first time since 1930, the C ity of Chicago's bonded debt will be within its 
legal limit, R. B. Upham, City Comptroller, said Aug. 13 in a report to 

ayor Edward J. Kelly. Bonded debt of the city went above its legal limit 
in 1930 as a result of a reduction in the valuation of taxable property. On 
Jan. 1, the cit de settee a total of $11,115,000 of its $107,373 ,000 in general 
corpora fund bo his will leave a net of $96,258,000. 

ate ay debt a = dity is limited under the State law to 5% of the total 
of taxable property. In 1930, when the taxable property was valued at 
$3 ,788,895,000, the city’s bonded indebtedness of more than $140,000,000 
was within the debt limit. Valuations in subsequent years, however, have 
been reduced at a rate faster than bond retirements. 

Reduction of the city’s bonded indebtedness to $96,258,000 on Jan. 1 
will place ft within the debt limit. This is conditioned on the fact that 
the assewor does not reduce by more than $22,533,000 taxable property of 
valuations of $1,948,049,000 for 1938. On Jan. 1, $7,935,000 of the city 
corporate fund bonds will mature. Of this $5,935.000 will paid off, ae 
the remaining $2,000,000 will be refunded at lower coupons, the report sai 


CHICAGO, Ill. pom Aha AVAILABLE FOR PAYMENT OF pa toga 
SCHOOL WARRA M. McCahey, President of the Board of Educa- 
a. recently allay thee money was available for aymente on account 

of principal and interest accrued on all outstanding an id educational, 

ding, and pry ground tax anticipation warrants of hed city issued against 
ne educational, building and playground tax levies for the year 1929. 
Holders of warrants are requested to communicate with the Board of 
Education for further information with respect to extent of payments to 
be made at this time. 


LAWRENCEVILLE 
cemetery bonds was sold to 
jos. .02, a basis of about 2.93%. 


ST. DAVID SCHOOL DISTRICT. Ill.—BOND SALE—The $8,000 
um bonds offered Aug. 14—V. 149, p. 1058—were awarded 
to eg ey, Jens & Rowe of Peoria. 


INDIANA 


DeKALB COUNTY (P. O. Auburn), Ind.—BOND SALE—The 
$12,000 dE poy. house repair bonds offered Aug. 10—V. 149, p. 609— 
were aw: the Auburn State Bank. Dated July 1, 1939 and due as 
re $2,000 July 1, 1940; $2,000 Jan. 1 and July 1 in 1941 and 1942, 
and $2,000 Jan. 1, 1943. 


HAMMOND SANITARY DISTRICT, Ind.—BOND OFFERING— 
G. B. Smith, City Com mp f will receive sealed bids ery! 2p. m. (C +124 

on Aug. 24, for the purc of $300,000 not to exceed 3% % ye te 
sewage disposal — ind a nd appur Ercemeness bonds. Dated Sep 9. 
Denom. $1, , 1941 to 1970. Rate fikewess = be 
in multiples rg \ mt ia on canes és the same for all of the bonds. Prin- 
cipal and interest payable at the City Treasurer's office. The hest 
bidder will be the one who offers the lowest net interest cost to the Board 
of Sanitary Commissions of the district, to be determined by computing 
} och soon interest on all the bonds to their maturities and deducting there- 
the premium bid, if an The bonds may tered as to principal 
4 No bid for less than the par value of the bonds, plus accrued interest 
to the date ~ delivery, will be considered. The bonds shall not be in any 
sr the te obligation or indebtedness of the city, but shall be 

and constitute the indebtedness of the district of the ne cay as a special taxing 

he bonds with the interest thereon, ; ~% 
my n the 


ct. payable out "ot 
Seniies es to poened upon all ~ 9 — 
The bonds hall issued for sale under and ~ 


t of the 
t to Provisions of an Act of the Oe Geneenl yon I of the State, entitled 
An yr the Department of Public Sanitation, &c,’ epproved 
March 9 917, and all acts amendatory thereof and supplemental thereof 
ond will be sold subject to the approving o — of Chapman & Cutler, of 

Nene ms 4 . — a certified check for at least 3% of the par value of the 
bonds ‘or 


SRERAMAPOLIS, Ind. PEMPORARY LOAN—The $25,000 tempor- 

ary loan offered Aug. get 149, p. 909—-was awarded at 1% interest, at 

oe Plus $1.40 premium, to a group composed of the Fletcher Trust Go. - 
nion Trust Co., Indiana National Bank, American National Bank, Mer- 

chants National Bank, Fidelity Trust Co. and the Indiana Trust Go., all 
of Indianapolis. Dated Aug. 15, 1939 and due Nov. 13, 1939." 


eee AACS t8 SANITARY DISTRICT, Ind.—NOTE SALE—The 

offered Aug. 10-—V. 49, 9, b. 764—was awarded to 

on Trust Co., Indiana 

* American National Bank, 

ndiana Trust he and the Fidelity (Trust Co.’, all of Indianapolis. at % % 

interest, as follows: For $50,000 dated Aug. 10, 1939 Plus $ 30 um; 

for $59,000 dated Sept. ll, 1939. rm $1.40 premium. All of the warrants 

mature Nov. 13, 193 The Albert McGann Securities Co. of ~b.. —~--apsanemen 
second high bidder, named an interest rate of %% and $6 premium. 


JACKSON eer eeserty’ (P. O. Helmsbur s Ind.—BOND OFFERING 


r*% Yoder will receive sealed until 2 p. m. (CST) on 
,, for the fa al of $25,000 not to exceed 5% interest bonds, as 


$12,500 School township building bonds. Due as follows: $325 Jul : 
, $325 Jan. 1 and July 1 from 1941 to 1958, incl. and $475 


1959. 
12,500 Civil tm school aid bonds. Due as follows: $325 J 1, 
- 1 and July 1 from 1941 to 1958, incl. and 13476 


Ill.—BOND SALE—An issue of $15,000 3%% 
Lewis, Pickett & Co. of Chicago, at a price of 
Due $1,000 each year from 1940 to 1954 


Jen 1 1358 
All of the bonds will be dated Sept. 1, 1939. Bidder to name a single rate 
of interest, expressed in a multiple of 4 of 1%. The bonds are ~~ e from 


js my el ‘ad valorem . A - a 
on oO} atson, —, cCord 

apolis will be ane ed th e successful bidder 
MUNCIE, Ind.—BOND OFFERING—John D. Lewis, City Comptroller, 
will receive sealed bids until 10 a. m. (EST) on Aug. 19, for the echoes of 
BOD Bes to exceed ped 45 9 aaerens series C refunding bonds of 1939. Dated 
ug. 26, 1939. e500. Due Jan. 1, 1947. Bidder to name a single 
rally Soar ~—, 5 Pa 3 of i of 1%. 7 Legal opinion of 

Roos c 

hates ord of Indianapolis wil ed the 


all the taxable property of the res ive 
& Clifford of Indian- 


SALEM TOWNSHIP SCHOOL TOWNSHIP (P. O. \, Babette) Ind. 
—BOND OFFERING—Raymond C. Shirey, Trustee, will receive sealed 
bids until 10 a. m. on Sept. 5 for the purchase = $7,000 not to exceed 
$3% interest ppprovemens bonds. Dated Sept. 1939. Denom. $500. 

ee $500 on July 1, 1940 $500 Jan. 1 and July 1 oa 1941 to 1946 incl. 

500 Jan. 1, 1947. The bonds are unlimited tax obligations fl ha 
echoed —— and the apereving legal cojnion of ee Ross. M 
& Clifford of Indianapolis 1 be furnished the successful bidder. er —_ 
tified check for $500 oD og to order of the school township, is required. 


TIPTON COUNTY (P. O. Tipton), Ind.— WARRANT OFFERING— 

N. Woolridge, County Auditor, will receive sealed bids until 1 p. m. 
(CST) on Aug. 23 for the purchase $20,000 not to exceed 4% interest 
tax anticipation warrants. Dated Aug. 25. 1939. Denoms. to “suit pur- 

A ue Dec. 1, 1939. Interest payable at maturity. Loan is be- 
ing non eae for the county general fund and will be payable out of taxes 
heretofore levied and now in course of collection for said fund. A certi- 
fied check for 3% of the warrants, payable to order of the Board of Count 
Commissioners, required. Legal opinion of Matson. ¥..~¥ McCord k 
Clifford of Indlanapo will be furnished the successful bi 


IOWA 


ee ra petal pray f (P. O. ged wy _Hompten) lowa—BONDS 
SOLD—It is t $25,000 214 % semi-annual fundi . 
100.20. oi by the. White: Phillipe Ger. of Davenport a yy Cy, 
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CLINTON, lowa—CERTIFICATES SOLD—It is reported that $30,000 
semi-annual fire on uipment certificates have been purchased by the White- 
Phillips Corp. of Davenport. Due $2,000 on Nov 1 i 1 in 1940 to 1954, incl. 


pover TOWNSHIP RURAL. INDEPENDENT SCHOOL DISTRICT 
NO. 2 (P. O. Eldorado), lowa—BONDS SOLD—It is stated that $2.200 
school bonds were sold on Aug. 11 to the First National Bank of West 
Union, as 3s. 

MAHASKA COUNTY (P. O. Oskaloosa), lowa—BONDS SOLD—It is 
said that the $21,000 24% semi-annual funding bonds have been purchased 
by Vieth, Duncan & & Wood of Davenport. Due on Nov. 1 as follows: 
$10, 000 in 1946; $6,000, 1947, and $5,000 in 1948. 

MARCUS, lowa—BONDS SOLD—It is reported that the following bonds 
ating $56, 500, have been purchased by the Carleton D. Beh Co. of 


Des Moines: $55,000 3%% street improvement, and $11,500 2%% 
sewer ‘bonds. 


MARION COUNTY (P. O. Knoxville), lowa—BONDS SOLD—We are 
informed by H. Bybee, County Auditor, that $35,000 refunding bonds were 
contracted for this spring, the award going to the best bidder, Vieth, Dun- 
can & Wood of Davenport. Dated Aug. 1, 1939. 


MARSHALLTOWN, lowa—MATURITY—lIt is now reported that the 
$10,000 grading fund bonds sold to W. D. Hanna & Co. of Burlington, as 
1%s, ata — of 100.30, as noted here—V. 149, p. 1058—are due $1,000 
from Nov. 1, 1941 to 1950, giving a basis of about 1.70%. 

(P. O. 


SLOAN ‘comeisenvee SCHOOL DISTRICT Sloan), 
lowa—BOND SALE—The $35,000 school construction bonds offered for 
sale on Aug. 14—V. 149, p. 1058—were awarded to the Carleton D. Beh 
Co. of Des Moines, as 3s, paying a premium of $55, equal to 100.157, 
according to the District Secretary. 


STANHOPE, Sowa -S0ND OFFERING—Both sealed and open bids 
will be received b . B. Wing, Lay = Clerk, until Aug. = # at 1 p. m., for 
the purchase of $75 500 water works bonds. ‘Dated Sept. 1939. Due on 
Nov. 1 as follows: $500 in 1941 to Rae and $1,000 in 1952 and 1953. All 
bonds maturing on and after Nov. 1947, shall be callable on Nov. 1, 1946 
and on any interest payment date PR. A at the option of the town. All 
bids shall specify the rate of interest and, all other things being equal, the 
bid of par and accrued interest or better for the lowest interest rate will be 
pt preference. Prin. and int. (M-N) payable at the Town Treasurer's 
office. 

WAPELLO gp oly (P. O. Ottumwa) Ilowa—BONDS SOLD—It is 
stated by Fred Pohlson, County Treasurer, that $65,900 funding bonds 
were offered for sale on Aug. 16 and were awarded to the Carleton D. 
Beh Co. of Des Moines, as 2 4s, eying iy premium of $151, equal to 100.229, 
a basis of about 2. 48%. Dat aus} 1939. Due on Nov. 1 as follows: 
$20,000 in 1953; $37,000, 1954, and $8, '900 in 1955. 


KANSAS 


CRAWFORD COUNTY (P. O. Girard), Kan.—BONDS PUBLICLY 
OFFERED—A $60,000 issue of 244% coupon semi-annual public assistance 
bonds is being offered for general investment by Beecroft, Cole & Co. of 
Topeka, at prices § yield —_ 9507 +, to 2. 3.18% accordin a mg (ry 


Denom. $1,000. Dated Aug $6,000 from 1940 -” 
1949, incl. Principal and interest (F-A) "payable at the State itetanee 
Legality approved by wersock, Fizzell & Rhodes of 


office in Topeka. 
Kansas City, Mo. 


KENTUCKY 


PENDLETON COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
ry poet Ky.—BONDS PUBLICLY OFFERED—A $210,000 issue of 
coupon semi-annual school bonds is being offered by the Bankers 
3a Co. of Louisville, for general investment, at —_— to yield from 
2.00% to 3.50%, according to moserT. Dated 1, 1939. Due 
July 1, as follows: $8,000 in 1941 to 1943, $9,000 in 1944 and 1945, $10,000 
in 1946 to 1949, $11,000 in 1950 and 1951, $12, 000 in 1952 and 1953, $13,000 
in 1954 and 1955, and $14,000 in 1956 to 1 1959. Non-callable for five years; 
callable in the sixth year at acs: and thereafter at a premium of % of 1% 
lower each year until B is reached; thereafter at par. Principal and 
interest payable at the Falmouth Deposit Bank. The proceeds of this issue 
will be used to retire two issues of bonds presently outstanding, 
interest at the rates of 444% and 4% and called for payment as of Sept. 1 
and Oct. 1, respectively, and to provide funds for necessary capital im- 
provements. on school buildings. hese bonds are secured by a closed first 
mortgage on all of the school properties in the count z school ‘istrict, which 
are vamos at 32,000. Legality approved by Grafton & Grafton of 
lle. 


Louisvi 
LOUISIANA 


BEAUREGARD PARISH SCHOOL DISTRICT NO. 7 (P. O. Be 
Ridder) La.—BOND SALE—The $12,000 issue of school bonds offer 

for sale on Aug. 17—V. 149, p. 765—was awarded jointly to the First Na 
tional Bank, and the City Savings Bank & Trust Co., both of De Ridder, 
as 6s, paying par. Dated Aug. 15, 1939. Due from Aug. 15, 1940 to 1949. 


LAKE PROVIDENCE, La.—BOND SALE—The $137,500 issue of 
water and light plant revenue bonds offered for sale on Aug. 15—V. 149, 
Pp. 1058—was awarded to Hymas, Glas & Carothers of New Orleans, Fen- 
ner & Beane of New York and Kalman & Co. of St. Paul, jointly, paying 
a premium of $45, equal to 100.032, a net interest cost of about 3. 89 %, on 
the bonds divided as os follows: $101 000 mat awe, $5,000 in 1 
1943; $5,500 in 1944 and 1945, $6,000 in 1 9438: $6 500 in 1949: 

,000 in 1950 and 1951; 3 500 in 1952 oan 1963; $8,000 in 1954, and 

,500 in 1955 fy fF 6.500 maturing Sept. 1 : $8,500 in 1956; $9,000 
in 1957, and "$9,300 tn 1958 and 1959, as3%s 


LEESVILLE SCHOOL DISTRICT (P. O. Leesville), La.—BONDS 
DEFEATED—At an election held on Aug. 1 the voters are said to have 
rejected a proposal to issue $40,000 school ds. 


MAINE 


PORTLAND, Me.—BOND OFFERING—John R. Gilmartin, City 
Treasurer, will receive sealed bids until noon (DST) on Aug. 22 for the 
purchase of $85,000 ~ Ts bonds of 1939. Dated Sept. 1, 
1939. Denom. $1,000. ue Sevt. 1949. Bidder to name one rate of 
interest in a multiple of 4 of 1%. loan and int. (M-S) payable at the 
First National Bank of Boston. The bonds are uhlimited tax obligations 
of the city and the approving legal opinion of Ropes, Gray, Boyden & Per- 
kins of Boston will be furnished the successful bidder. 


SOUTH PORTLAND SEWERAGE DISTRICT (P. South Port- 
land), Me.—BOND OFFERING—Sealed bids will be aah until noon 
(EST) on pug. 25, by Harry A. Brinkerhoff, District Treasurer, Rg the 

urchase of a $25,000 issue of coupon district bonds. , 1939. 
ue $5,000 from Sept. 1, 1954 to 1958, incl. These bonds will 4. ‘issued 
in denom. of $1,000 each, with interest payable on March 1 and Sept. 1, 
at such rate in multiples of 4 of 1% per annum as shall be specified in the 
offer of the successful bidder. for said bonds. Both princiral and interest 
are payable at National Bank of Commerce of Portland. These bonds are 
exempt from taxation in Maine and from all Federal income tax and will 
be issued under the supervision of and certified as to genuineness by National 
Bank of Commerce of Portland, and their legality a gy by Carroll 8S. 
Chaplin, Portland, whose opinion will be furnish the purchaser. All 
legal papers incident to this issue will be filed with said bank where they 
yp On inspected . 
nds will be delivered to the purchaser on or about Sept. 5, 1939, at 
National Bank of Commerce of Portland, Portland, Me. All bids must 
be for the total issue offered. No bid of less than par plus accrued interest 
will be accepted and the trustees reserve the right to reject any and all bids. 


MARYLAND 


MARYLAND (State of) —REPORTS SURPLUS OF $4,714,878—State 
reports a current surplus of $4,714,878 as of July 31, 1939. end of the first 
10 months of the 1939 fiscal year, compared with a surplus of $3,813 .866 = 
end of the preceding month and $1,387,388 on July 31, 1938. according 
the monthly balance sheet issued by State C omptroller, J. Millard oe Bong 
The balance sheet showed surplus of $4,053,369 in special funds and a 
$661,509 surplus in general funds, comparing with surplus and deficit of 
$4. 378,133 and $564,267, respectively, on June 30.1939. On July 31, 
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1938, there was as fund surplus of $2,245,249 and a deficit of $857 ,861 
in general f . The general fund surplus does not reflect any portion of 
annuity bond fund excess revenue estimated at $2,959,855 for the fiscal 
year ending Sept. 30, 1939. 
Uncoll taxes as of July 31, last, totaled $2,417,217 of which $1,983,- 
516 is due from 1939 taxes, the balance being ributed over previous 
ears. On July 31, 1938, uncollected taxes totaled $3,318,018 of which 
,636,235 was due from 1938 taxes. 


MASSACHUSETTS 


CAMBRIDGE, Mass.—BOND OFFERING—Andrew P. Carroll, City 
Treasurer, will receive sealed bids until noon on Aug. 22 for the purchase of 
,000 coupon munici relief bonds. Dated Aug. 1, 1939. Denom. 
1,000. Due . 1 as follows: $ 47 ,000 from 1940 to 1944 incl. and $46,000 
rom 1945 to 1949 incl. Bidder to name one rate of interest in a muitiple of 
4% of 1 re ’ or and interest (F-A) payable at the National Shawmut 
soproving Teal opinias of stareyy Thorndizes Pau & Dedge ot Boston 
opinion torey, orndike, Palmer re) 0S 
will be furnished the successful bidder. Bonds will be ved under the 
a ey of and authenticated as to genuineness by the National Shawmut 
Bank of Boston. 


ESSEX COUNTY (P. O. Salem), Mass.— NOTE SALE—The $35,000 
Fox Hill Bridge renewal loan notes offered Aug. 11 were awarded to the 
Marchants National Bank of Salem, at 0.06% discount. Dated Aug. 15, 
1939 and due Dec. 15, 1939. The Manchester Trust Co., second high 
bidder, named a rate of 0.069%. 


HOLYOKE, Mass.—NOTE OFFERING—Lionel Bonbouloir, City 
Treasurer, will receive bids until 11 a. m. (DST) on Aug. 21 for the pur- 
chase at discount of $250,000 revenue anticipation notes. Dated Aug. 22, 
1939. Denoms. $50,000, $25,000, $10,000 and $5,000. Payable May 21, 
1940 at the National Shawmut Bank of Boston. The notes are issued in 
anticipation of 1939 revenue and will be approved as to legality by Storey, 
Thorndike, Palmer & Dodge of Boston. 


HUDSON, Mass.—NOTE SALE—An issue of $10,000 registered water 
main notes offered Aug. 14 was awarded to the Lee-H onson © . of 
Boston, as 14s, at a price of 100.69, a basis of about 1.37%. Due from 
1940 to 1949, incl. ext high bid of 100.339 for 2s was made by the 
Second National Bank of Boston. 


NEW BEDFORD, Mass.—BOND SALE—The $447,000 coupon munici- 
= relief bonds offered Aug. 15 were awarded to Halsey, Stuart & Co., 
nc., New York, as 1%s, at par plus $165.39 premium, equal to 100.037, 
a basis of about 1.74%. Dated Aug. 1, 1939. Due Aug. 1 as follows: 
$45,000 from 1940 to 1946 incl. and $44,000 from 1947 to 1949 incl. Prin. 
and int. (F-A) payable at the First National Bank of Boston. The bonds 
are payable from unlimited ad valorem taxes and have been approved as 
to legality by Storey, Thorndike, Palmer & Dodge of Boston. Re-offered 
by the bankers to i from 0.40% to 1.80%, according to maturity. 
Second high bid of 101.097 for 2s was made by a group composed of Phelps, 
Fenn & Co., Inc., Tyler & Co. and Kennedy, Spence & Co. 


Other bids, also for 2% bonds, were as follows: 


Bidder— Rate Bid 
Goldman, Sachs & Co., Lee-Higginson Corp., and B. J. Van 
Ein ha nalanadithbteh makddils mink nukekancuwa 100.798 
Kidder, Peabody & Co., Graham, Parsons & Co., Lyons & Co., and 
| OE OY SF RP EE EE TES 100.629 
t Boston Corp., and #*. L. Dabney & Co____........-.------ 100.159 
was Seen Se OE MOGOO | ong a cccccecinsiacseckéesasbadel 100.12 
PO ee Ee Ne 6 Sho RE Sot oi (Ak nb ko bbdundubeciubcles 100.05 


SOMERVILLE, Mass.—NOTE OFFERING—John J. Donahue, City 
Treasurer, will receive bids until 11 a. m. (DST) on 24,3! for the purchase 
at discount of $500,000 revenue anticipation notes of 1939. Dated Aug. 22, 
1939 and due in payments of $250,000 each on June 14 and July 12, 1940, at 
the National Shawmut Bank of Boston. Notes will be authenticated as to 
genetneness and valdiity by the aforementioned bank, under advice of 

torey, Thorndike, Palmer & Dodge of Boston. 


SPRINGFIELD, Mass.—TEMPORARY LOAN—City Treasurer George 
W. Rice borrowed $200,000 on tax anticipation notes at 0.08% discount. 
Loan was made necessary due to delay in payment by the State of city’s 
share of gasoline tax revenues. 


WORCESTER, Mass.—NOTE SALE—The $500,000 revenue anti- 
cipation notes offered Aug. 14—V. 149, p. 1059—were awarded to the 

erchants National Bank of Boston at 0.16% discount. Dated Aug. 16, 
1939 and due Aug. 1 1940 . The First National Bank of Boston, next 
best bidder, name a rate of 0.165%. 


MICHIGAN 


BAY CITY, Mich.—BOND OFFERING—O. A. Kasemyer, City Comp- 
troller, will receive sealed bids until 7 p. m. (EST) on Aug. 21, for the pur- 
chase of $500,000 not to exceed 3% interest coupon local improvement 
bonds. Dated Sept. 1, 1939, Denom. $1,000. ue Sept. 1 as follows: 
$14,000, 1941; $10,000 in 1942 and 1943 and $8,000 in 1944 and 1945. 
Rate of interest to be expressed in multiples of 4% of 1%. Principal and 
interest (M-S) payable at the City Treasurer's office. The bonds are issued 
in anticipation of collection of special assessments and are goes =. 
tions of the city backed by its full faith and credit. A certified check for 
2% of the bonds, payable to order of the City Treasurer, is required. 
Purchaser to pay the cost of furnishing and printing the bonds. Bids shall 
be conditioned upon opinion of the City Attorney, cost of which will be 
paid for by the city. 


BENTON HARBOR, Mich.—BOND OFFERING—Johbn F. Null, City 
Clerk, will receive sealed bids until 4 p. m. (EST) on Aug. 28 for the pur- 
chase of $32,000 not to exceed 4% interest coupon special assessment public 
improvement bonds. Dated Aug. 1, 1939. Denoms. $1,000 and 3 
Due Aug. 1 as follows: $3,500 from 1941 to 1948, incl. and $4,000 in 1949. 
Rate of rates of interest to be in multiples of \ of 1%. Prin- 
cipal and interest (F-A) payable at the City Treasurer's office. onds are 
issued in anticipation of collection of special assessments and the full faith 
and credit of the city are pl ed for their payment. Bids shall be condi- 
tioned upon the unqualified opinion of the purchaser's attorneys ap vi 
the legality of the bonds. Successful bidder to pay for legal opinion an 
expense of printing the bonds. City will furnish transcription of proceed- 
eS certified check for $500, payable to order of the City Treasurer, is 
req 2 


BREITUNG TOWNSHIP SCHOOL DISTRICT, Dickinson County, 

Mich.—BONDS PUBLICLY OF FERED—Stranahan, Harris & Co. of Chi- 

are ary | public offering of $24.000 5% school building bonds at 

Er rom 3% to 3.50%, accordi to maturity. Due $1,000, 

eb. 1, 1946; $5,000, Feb. 1, 1948 and $4,000, Feb. 1, 1949; $6,000, March 1, 
1949; $5,000, Feb. 1, 1950 and $3,000, Feb. 1, 1951. 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Dear- 
born), Mich.—BOND OFFERING—Roy D. Renton, Secretary of School 
Board, will receive sealed bids until 8 p. m. (EST) on Aug. 28, for the pur- 
chase of $182,600 not to exceed 4% interest coupon school bonds. Dated 
oars. 1, 1939. One bond for $600, others $1,000 each. Due May 1 as 
follows: $34,000 in 1941; $35,600, 1942; $37,000 in 1943 and $38,000 in 
1944 and 1945. Rate of rates of interest to be expressed in multiples of 
% of 1%. Principal and interest (M-N) payable at the District Treasurer's 
office, the Manufacturers National Bank of Detroit or at the Chemical 
Bank & Trust Co., New York City. The bonds will be payable from 
ad valorem taxes on the district's taxable property within the limititations 
prescribed by Section 21 of Article X of the State Constitution and the 
**“Michigan Property Tax Limitation Act.’’ The State Public Debt Com- 
mission has been requested to approve the issue. A certified check for 
$3,500 must eccompeny each pro 1. Bids shall be conditioned upon the 
opinion of Claude H. Stevens of Berry & Stevens, of Detroit, approving 
the legality of the bonds. 


DETROIT, Mich.—TENDERS WANTED—John N. Daley. City 
Controller, will receive sealed tenders until 10 a. m. (EST) on Aug. 23, 
bids to be firm until] 1 p. m. the following day, of bonds in the amount of 
—— 5440.000 for the Water Board Sinking Fund, under the following 
co ons: 

If callable bonds are offered at a premium: (a) when the interest rate is 
4%% or higher, the yield shall be computed to the first call date; (b) 
when the interest rate is less than 444%, the yield shall be computed to 
the third call date. If bonds are offered at par or less than par: yield shall 
be computed to the date of maturity. erings shall show the purpose, 
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the rate of interest, date of maturity, the dollar value and the yield. Of- 
ferings will be accepted on the basis of the highest net ld to the City as 
computed from the dollar price. No bonds maturing ond 1959 will be 
accepted. The city reserves the right on bonds purchased, which are de- 
ivered | puhssquent to Aug. 30, 1939, to pay accrued interest up to that 

ADDITIONAL TENDERS SOUGHT—Mr. Daley also announces that 
he will receive sealed tenders, until 10 a. m. (EST) on Aug. 30, to remain 
firm until 3 p. m. the following day, for city callable refunding bonds to 
the amount of about $500,000, under the following conditions: 

If callable bonds are offered at a premium: (a) when the interest rate is 
46 % or higher, the yield shall be computed to the first call date: (b) when 
the interest rate is less than 414 %, the vield shall be computed to the third 
call date. If bonds are offered at par or less than par: yield shall be com- 
puted to the date of maturity. Tenders s* il show the purpose, the rate 
of interest, date of maturity, the dollar va.ue and the yield. Tenders will 
be accepted on the basis of the highest net yield to the city as computed 
from the dollar price. The city reserves the right on bonds purchased, 
which are delivered subsequent to Sept. 6, 1939, to pay accrued interest 
up to that date only. 


FERNDALE, Mich.—TENDERS WAN yee A F. Gibbs, City 

a , will receive sealed tenders until 8 p. m. (EST) on Sept. 11, for 
sale to the city of the following: 
$10,000 series A to E, incl. refunding bonds. 

3,000 series F to I, incl. refunding bonds. 

1,000 series A or B certificates of indebtedness. 

1,000 series C or D certificates of indebtedness. 

Tenders must fully describe the securities offered and the bonds or 
certificates to be purchased by the city must be ready for delivery at the 
City Treasurer's office or at the Ferndale Branch of the Wabeek State 
Bank within seven days of date of mailing of acceptance notice. 


INDEPENDENCE AND SPRINGFIELD TOWNSHIPS FRAC- 
TIONAL SCHOOL DISTRICT NO. 3 (P. O. Clarkston), Mich.— 
OPTION GRANTED—Coruse & Co. of Detroit obtained a 14-day option 
on the $115,000 refunding bonds offered aa 15—V. 149, p. 766. Due 
April 1 as follows: $3,000 from 1940 to 1942, incl:; $4,000 from 1943 to 
1951, incl. and $5,000 from 1952 to 1965, incl. Bonds maturing in 1963 
oe thereafter may be redeemed on any interest date on or after April 1, 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—SEEKS RE- 
FUNDING AUTHORITY—An appijication has been made to the State 
Public Debt Commission for permission to issue $2,445,000 not exceedi: 
3%%, M-N, refunding bonds to care for a like amount of Covert 
bonds bearing 4%% to 5%% interest. Dated Oct. 1, 1939. Denoms. 
$1,000 and $500. Callable after date or dates fixed by County Road 
oan on. Principal and interest payable at the County Treasurer's 
office. 

OAKLAND COUNTY (P. O. Pontiac), Mich.—TENDERS WANTED 
—Lee O. Brooks, Chairman of Board of County Road Commissioners, will 
receive sealed tenders until 10 a.m. on Aug. 21 of county highway im- 
provement (covert) refund. bonds. All tenders shallspecify road assessment 
district number, the bond numbers, the portion of each road (whether 
county portion, township, city, or assessment district portion), and shall 
stipulate the lowest price at which the owner will sell the bonds to the 
sinking fund. Bids to be firm through Aug. 24 and accrued interest on 
bonds purchased will be computed to and including Aug. 31. All bonds 
must have Nov. 1, 1939 and su uent interest coupons attached and must 
be delivered to the Detroit Trust Co., Detroit, on or before Sept. 1, 1939. 
Price must not exceed par and accrued interest. Information concern 

*the extent of available funds on each of the several issues may be obtain 
rom the County Road Commissioners. 


ROYAL OAK, Mich.—TENDERS WANTED—Minnie N. Reeves, op | 
Treasurer, will receive sealed tenders until 7:30 p. m. on Aug. 21, of series 

and B refunding bonds. Bonds purchased shall be delivered to the Detroit 
Trust Co., Detroit, within 10 days after acceptance of tender. Only offers 
of bonds below par will be accepted. A — tender must be made of 
each series. Price must be quoted flat, all bonds tendered to have Oct. 1, 
1939 and su uent interest coupons attached. Money will be made 
available before Aug. 25 on the tenders accepted. Enclose a certified check 
for 2% of the par value of bonds tendered, payable to the City Treasurer. 


TRAVERSE CITY, Mich.—NO BIDS—No bids were submitted for the 
$25,000 3% tax anticipation notes offered Aug. 14—V. 149, p. 1059. Dated 
July 22, 1939 and due on or before July 22, 1941. 


MINNESOTA 


DODGE CENTER, Minn.—CERTIFICATE SALE—The $15,000 issue 
of paving certificates of indebtedness offered for sale on Aug. 7—V. 149, p. 
910—was purchased by the Thrall-West Co. of Minneapolis, as 2's, 

ying a premium of $11, equal to 100.07, a basis of about $2.485%, to 

inal maturity. Dated Aug. 1, 1939. Duein from 2 to 11 years after date; 
optional on any interest payment date. 

FARIBAULT SCHOOL DISTRICT NO. 1 (P. O. Faribault), Minn. 
—BOND SALE—The $22,500 issue of school building bonds offered for 
sale on Aug. 15—V. 149, p. 910—was purchased by the Faribault State 
Bank as 1%s, paying a premium of $35, equal to 100.15, a basis of about 
1.73%. Dated July 1, 1939. Due from July 1, 1941 to 1954; redeemable 
after 10 years from date of issue. 

GLENCOE, Minn.—BOND OFFERING—Both sealed and auction bids 
will be received by F. X. Eickmann, City Clerk, until Aug. 28, at 7:30 
p. m., for Eee purehece of a $30,000 issue of not to exceed 214% semi-ann. 
refunding bonds. Dated Oct. 1, 1939. Denom. $1,000. Due $3,000 Oct. 1, 
1940 to 1949. Prin. and int. payable at any suitable bank or trust company 
designated by the purchaser. The approving opinion of Fletcher, Dorsey, 
Barker. Colman & Barber, of Minneapolis, 1 be furnished. nclose @ 
certified check for $1,500, payable to the city. 

IRONTON, Minn.—BONDS DEFEATED—At an election held on 
Aug. 7 the voters are said to have rejected a proposal to issue $30,000 in 
water system filtration plant bonds. 

KINNEY, Minn.—BONDS SOLD—It is reported that $21,000 street 
improvement bonds approved by the voters on Aug. 9, have been purchased 
by the State. 

McKINLEY, Minn.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Aug. 24, by J. Butala, Village Recorder, for the pur- 
chase of $3,000 not to exceed 4% semi-annual village hall and peg f build- 
ing bonds. Denom. $750. Dated Aug. 15, 1939. Due $750 on Dec. 15 
in 1940 to 1943, inclusive. 

OORHEAD, Minn.—CERTIFICATE SALE—The $12,000 issue of 
oat aelkannans sewer revolving improvement fund certificates offered for 
sale on Aug. 7—V. 149, p. 766—was purchased by the City Water and 
Light Department at par. Due $3,000 on July 1 in 1941 to 1944 incl. 


NASHWAUK, Minn.—BONDS SOLD—It is stated by Marshall B. 
Thornton, Village Attorney, that the followi 3% semi-annual bonds 
aggregating $60,000, approved at an election held on June 30, have been 
sold to the State: $50, street improvement. and $10,000 sidewalk con- 
struction bonds. 

VIRGINIA, Minn.—BOND OFFERING—It is reported that sealed 
bids will be received until 7:30 p. m. op Aug. 29, by J. G. Milroy Jr., City 
Clerk, for the purchase of an issue of $100,000 general obligation improve- 
ment bonds. Interest rate is not to exceed 4%, payable J-J. Dated Sept. 1, 
1939. Due Jan. 1, as follows: $16,000 in 1941 to 1943, $17,000 in 1944 and 
1945. and $18,000 in 1946. Prin. and int. payable at the City Treasurer's 
office. No bid will be considered at less than par and accrued interest to the 
time of delivery of the bonds. The city will pay for the printing and lithog- 
raphing of such bonds but each bidder must pay for the approving opinion 
if any is desired. The bonds are issued for the purpose of paying for the 
construction, with the assistance of the Works Progress Administration, of 
sewers, streets, sidewalks roy my , all in the city. Enclose a certified 
check for $3,000, payable to Henry W. 8. Tillman, City Treasurer. 


MISSISSIPPI 


HOLLANDALE, Miss.—BONDS SOLD—We are informed by the City 
Clerk that $15,000 coupon water works improvement bonds were purchased 
recently by O. B. Walton & Co., and the J. 8. Love Co., both of Jackson, 
jointly, as 3%s, paying a premium of $1. Denom. $1,000. Dated Aug. 1, 
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1939. Due $1,000 from 1940 to 1954, incl., without prior option. Interest 
eeette F-A. (This notice supersedes the sale report given in our issue of 
ug. 12—V. 149, p. 1059.). 
MISSISSIPPI, State of —BOND OFFERING —Gesied bids will be re- 


ceived until 10 a. m. on Aug. 31, by Greek L. 

Bond Commission, for the purchase of a $5,000, 000 issue of 

third series bonds. Interest rate is not to exceed 4% "payable I 
Due $135,000 Feb’ 


$1,000. ated Aug. 
1950; $139,000 Feb. and $1.40.000 Aug. , 1951; $142 000 Feb. an 


1, 1954; $154,000 Feb. and $156,000 Aug. 1, 1955; $159,000 
eb. and $161,000 Aug. 1, 1956 $163,000 Feb. and $164,000 Aug. 1, 1957 
$167,000 eb. and A 195 $304,000 Feb. and $368,000 


$300 ,000 8; 

A , 1959; $312, oye Feb. and 15, 000 Aug. 1, 1960, and $318,000 Feb. 
ands! $ 87, 000 Aug. 1 1961. Rate or rates of interest to be in multiples 

No bid of less than par and accrued interest shall be con- 

*rincipal and interest payable at the State Treasurer's office, 

or at the Guaranty Trust Co., New York. The bonds shall be registerable 
as to principal only. The bonds are payable as to both princi 
interest from such portion of the gasoline or motor fuel taxes levied by the 
State as may be necessary and fully sufficient for such purpose, or in ac- 
cordance with the provisions and definitions contai in the aforesaid 
Chapter 130, Laws of Mississippi, 1938. Under the terms of and as per- 
mitted by said Act, said bonds, together with the other bonds authorized, 
issued and permitted under said Act, enjoy a prior pledge of such portion of 
said revenues as may be necessary for the oe age mee of the princi 
of and interest on said bonds, and it is recited, covenanted and t 
said taxes, to the amount necessary as aforesaid, shall be irrevocable until 
all of said bonds have been paid in full as to principal and interest. The 
bonds will be issued and sold pursuant to Chapter 130, Laws of Mississippi, 
1938, and resolutions adop by the State Bond Commission, reference to 
which is made for a more detailed description thereof. The approving 
opinion of Chapman & Cutler of Chicago, to the effect that such bonds are 
valid and legally binding obligations of the State, payable solely as aforesaid, 
will be furnished to the purchaser. Enclose a certified check for 2% of the 
par value of the bonds bid for, payable to the State Treasurer. / 


” POPLARVILLE, Miss.—BONDS SOLD—It is reported ww $20,000 
street improvement bonds have been purchased jointly by M. Saunders 
&1Co. of Memphis, and the Bank of Commerce, of Poplarville divided 
s follows: $10,000 as 34s, the remaining $10,000 as 3s. 


MISSOURI 


CONWAY CONSOLIDATED SCHOOL DISTRICT (P. O. Conway), 
Mo.—BONDS SOLD—It is stated by the Secretary of the Board of Educa- 
tion that $9,800 314 % school bonds approved by the voters at an election 
held on June 27, have been purchased at par by the Baum, Bernheimer Co. 
of Kansas City. 


FLAT RIVER, Mo.—PRICE PAID—It is now reported by the City 
Clerk that the $21, 000 public sewer system and street improvement bonds 
purchased jointly by the City National Bank & Trust Co. of Kansas City, 
and the er: pi Valley Trust Co. of St. Louis, as noted in these columns 
—vV. 149 1060-—were sold as 3s, for iy ) Premium of $210, equal to 101.00, 

a basis of Ate, 3.40%. Dated Aug. 1949. Due on Feb. 1 in 1941 to 
1959, inclusive. 


NEVADA, Mo.—BONDS DEFEATED—At an election held on Aug. 1 the 
voters are said to have turned down a proposal! calling for the issuance of 
$20,000 in street improvement bonds. 


ST. LOUIS, Mo.—BONDED DEBT REDUCED BUT DEFICIT IN- 
CREASED IN "FISCAL YEAR—Pam yalet r of the Comptroller of the 
City of St. Louis for fiscal ¢ ended A 1939, shows that the deficit 
was increased to $3 332,581 from $2,298, “el at gee mans of the fiscal year. 

Total outstanding bonded debt was reduced d the fiscal year from 
$82,231,000 to $77,414,000. Bonds totaling $6,617,000 were purchased 
and cancelled out of sinking fund. 

Tota! revenue receipts for year amounted to $19,175,373, a decrease of 
$1 23. wot 7} om previous year and total expenditures increased $157,622 


to $20 
MONTANA 


BLAINE COUNTY (P. O. Chinook), Mont.—BOND SALE—The 
$81,613.93 issue of refunding Bonds offered for sale on Aug. 14—V 160. 
766—was awarded to Kalman & Co. of St. Paul, Peters, Writer & 
hristensen of Denver, the Wells-Dickey Co., and Bigelow, Webb & Co. an 
both of Minneapolis, jointly, as 2s, paying a premium of $217, equal to 

100.267, according to the County C erk. 


nd oe ee gl ‘ 

* "BOULDER, Mont.—BONDS SOLD—It is reported that $22, 750 1%% 
Helene ag bonds have been purchased by the Union Bank & Trus = 
ena ' 


CASCADE COUNTY (P. O.¥Great Falls), Mont.—BOND SALE 
DETAILS—It is now re that the $157,060 Setonal Hank bonds 
chased by a syndicate headed by the Northwestern — ank —_ 
Co. of Minneapolis, as 1s, for a price of 100.146 ae. 149, 
bi 911—are due on July 1 ‘as follows: $31,000 in 1940 ie os aoa $33,000 
n WS iat giving a basis of about 0 95%. Denom. $1,000. Dated Aug. iF 


O. Malta), Mont.—BOND SALE POST- 

by Norman Storbeck, Clerk and Recorder, 

that the sale of the 563: 059.40 not y 

oe cone refunding bonds, which had been scheduled for 

‘Aus. roy Pt 149, p. 611—-was postponed ‘because of an error in the notice 
of sale. This th, will be readvertised at a later date. 


PONDERA COUNTY SCHOOL DISTRICT ye. 10 (P. O. Conrad), 
Mont.—BOND OF FERING—It is stated by Doris Newman, District Clerk, 
that she will receive sealed bids until Aug. 28, for the purchase of $45,500 
refunding bonds. 

(We had previously pepeseed that these bonds were to be offered for sale 
on Aug. 8—V. 149, p. 1060.) 


PRAIRIE COUNTY SCHOOL DISTRICT NO. 5 (P. O. Terry), 
Mont.—BOND OF FERING—We are informed by Geo. M. Schott, District 
Clerk, that he will receive sealed bids until 7:30 p. m. on Sept. 1, for the 
purchase of a $30,762.50 issue of refunding bonds. Interest rate is not 
to exceed 3%, payable J-D. Dated June 1, 1939. Amortization bonds 
ys be the first choice and serial bonds will “ the second choice of the said 


If 1. bonds are sold and issued, the entire issue may be put 
into one single bond or divided into several bonds, as the said Board of 
Trustees may determine upon at the time of sale, both principal and in- 
terest to be payable in semi-annual instalments during a period of 10 years 
from the date of issue. 

If serial bonds are issued and sold they will be in the amount of $1,000 
each, except the first bond which will be in the amount of $762.50 the 
sum of $3,762.50 will become payable on the first day of June, 1940, and the 
sum of $3,000 will become payable on the same vm f of each year thereafter 
= all such bonds are paid, interest and principal on serial bonds shal! be 

ble at the office of the County Treasurer. 

he said bonds, whether amortization or serial bonds, will bear date of 
June 1, 1939, and will bear interest at a rate not exceeding 3% 4 
semi-annual on the Ist day of June and Dec. in each year, and will be re- 
py wey = on any interest payment date from and after 5 years from 

The said bonds will be sold for not less than their par value with accrued 
interest, and all bidders must state . lowest rate of interest at which 
they wiil purchase the bonds at par. he Board of Trustees reserves the 
right to reject any and all bids. 

vwendlpe ey col Gen by a on behalf oot he State Board of Land a 
sion accompan a cert in the sum o} e 
Se esse wats cha 

e above e the p’ of the issue that was scheduled 
for sale on Aug. 11—V. 149, p. 447.) 


YELLOWSTONE COUNTY DISTRICT NO. 2 
Mont.—BOND SALE—The $300,000 issue of refun 
sale on Aug. 12—V. ,'@. B- 611—was eo toas 


y hee weg UU 
PONED—We are inform 
ae ~ — Commissioners, 





(P. O. Billings), 
bonds offered for 


the Harris Trust Bank of Chicago, Ferris ardgro 
Spokane, and the _ K Mallen Investment Co. of Denver o Ay eg in oH 
ice of 100. ey ae ae 98%. Dated Sept. 1, 1939. Due $: 


m March 1, 1940 to 1954, inclus ve. 
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Second high bid of 100. 108 Stu. Se wee summioted by ® sre oom 
Northwestern National Bank & Trust Co., polis: J Dain & Co.; wing 
4, Jaffray & Hopwood, and Se Cnlawait ah — 
was por Soe 20, made by a oup headed by Kalman & Co. and 
& Co., First Bank Trust 


at and Co., Minneapolis 
The First National Bank of St. Paul and Edward L. Burton & Co., 
First Security Trust Co., Salt Lake City. 


VALLEY COUNTY SCHOOL poten ye NO. 9 (P. O. Opheim), 
Mont.—BOND OF FERING—Sealed bi 1 be received until 2 p. m. on 
Sept. 14, by E. A. Walstad, District Clerie. oe the purchase of the follow- 
ing issues of not to exceed 5% semi-annual bonds. ageregating $ $73 345.21: 
$45,664.14 refunding, dated June 15, 1939, and $27 ,681.07 refunding wonds, 

dated Ju.y 1, 1939. In each case, amortization bonds will oz? the first 
choice and serial bonds will b2 the second choice of the school board. The 
bonds wii! not be sold for less than par value with accrued interest and al! 
bids must state the lowest rate of interest at which the bonds will be pur- 
chased at par. A certified check for $200 on each issue, payable to the 
District Clerk, must accompany the bid. 


NEBRASKA 


POTTER, Neb.—BONDS SOLD—It is reported that $66,000 3%% 
semi-ann. refunding bonds have been purchased by Wachob, Bender & 
Co. of Omaha. 


SNYDER, Neb.—BONDS SOLD—It is reported that $8,700 34% 
semi-annual "paving bonds have been purchased by Steinauer & Schwesser 


of Lincoln. 
NEW JERSEY 


ATLANTIC CITY, N. J.—TENDERS WANTED—Director of Revenue 
and Finance Frank B. Off announces that he will receive until Sept. 14, 
at noon (DST), at the National Newark and Essex Banking Co., Newark, 
sealed tenders of $24,651,000 refunding bonds and $2,285,000 refun 
water bonds of the city, bearing interest > rye semi-annually and al 
dated July 1, 1936, and maturing Jan. 1, 1973, at not exceeding a price of 
par value and accrued interest. he sum to be used in the purchase of the 
refunding bonds is $365,000 and the sum to be used in the purchase of the 
refunding water bonds is $35,000. 

Each tender must specify the fu!l name of the bonds and serial number of 
Ge bonds so tendered. t the option of the tenderer, each tender may 

fy that the tender is for the purchase of all or none of the bonds tendered. 

ach tender shall state the ce asked, which price shall be understood to 

be the price asked for such bonds. Each tender must be accompanied with 

a certified check, drawn to the order of the city, for 1% of the face amount 
of the bonds tendered for purchase. 


CAMDEN, N. J.—BONDS SOLD TO PWA—Sidney P. McCord, City 
Comptroller, recently advised that the sale of $418,000 4% school bonds to 
the Public Works Administration had been completed. Dated Dec. 1, 
1938. Due as follows: $12,000 from 1939 to 1943, incl.; $17,000 in 1944 
and 1945 and $18,000 from 1946 to 1963, inclusive. 


HAMMONTON, N. J.—BOND OFFERING—W. BR. Seely, town Ge. 
will receive sealed’ bids until 8 p. m. (DST) on Aug. 28 for the 
of $65,000 not to exceed 6% interest coupon or registered sewer aeeve- 
ment bonds. Dated Sept. 1, 1939. Denom. $1,000. Due Sept. 1 as 
follows: $3,000 from 1940 to 1960 incl. and $2, 000 in 1961. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1%. Prin. 
and int. (M-S) payable at the Peoples Bank & ‘rust Hammonton. 

The sum required to be obtained at sale of the bonds is ‘$65,000. The 
bonds are part of an authorized issue of $68,000 and are authorized pursuant 
to the Local Bond Law of the State. e bonds are unlimited tax obli 
tions of the town and the epereving legal opinion of Hawkins, Delafiel 
Longfellow of New York City will be furnished the successful bidder. A 
certified check for 2% of the amount of bonds offered, payable to order of 
the town, is required. 

NEW PROVIDENCE, N. J.—BOND a 149. b. $80,000 coupon or 


registered refunding bonds offered Aug. 15—V 612—were aw 
to Campbell, Phelps & Co., New York, and J. Rippel & Co., of Newark, 


jointly, as 3s, at a price of 100.779, a basis of eas 2.85%. Dated July 1, 
1939, and due $8,000 on July 1 from 1940 to 1949, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Paine, Webber & Co.; Julius A. Rippel, Inc., and 

i Tes OF Cn. 2 snd cob aswapeeesenuad % 100.11 
pS Oy RRR eran ot ae Cee aes 3% 100.06 
MacBride, — ME  ovkcuticoekdbvionkenwubaun 3% 99.722 
rT en eduey 3%% 100.54 
M.M. Freeman & Co., and Union County Trust Co_ 3 is a 100.20 
q. a Pe ie C0... oavcadodbbuas keewouwenent 100.17 

'S. ean & Ce... hia. Eteg4 99.815 


RIDGEFIELD, N. J.—BOND SALE—The $39,000 park bonds offered 
Aug. 15—V. 149, p. 1060—were awarded to the First National Bank of 
North Ber ergen. as 3s, at a price of 100.25, a basis of about 2.97%. Dated 
July 1, is 9 and due July 1 as follows: $2,000 from 1940 to 1958 incl. and 
$1,000 in 1959. Other ids, also for 3s: H. B. Boland & Co., 100.23; 
Ridgefield National Bank, par. 
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NEW YORK 


BROOKHAVEN (P. O. Patchogue), N. Y.—BOND SALE—The 
$270,644 co os or registered bonds offered Aug. 16—V. 149, p. 1060— 
were awarded to Roosevelt & Weigold, Inc. and 3acon, Stevenson & Co 
both of New York, in joint account, as 14s, at a price of 100.14, a basis 
of about 1.47%. 
$91,000 bay hall bonds. One bond for $700, others $1,000 each. Due 

1 as follows: $11,700 in 1940, $10,000 from 1941 to 1943 incl. 
$5,000 from 1944 to 1953 incl. 





























178,944 public works bonds. One bond for $944, others $1,000 each. 
foah July 1 as follows: $18,944 in 1940 and $20,000 from 1941 to 
incl. 


All of the bonds bear date of July 1, 1939. Other bids were as follows 

Bidder— Rate of Interest Amount Bid: 
Manufacturers and Traders Trust Co. of Buf- 

falo, and Adams McEntee & Co., Inc., New 


2 SRR aS ES ae 1.50% $270,987.72 
Blair & Co., Inc., Geo. Gibbons & Co., Inc. 

and Sherwood & Reichard. Inc., New ‘York 

ED pial dnes tdicudbtak er aeities wig tnd is Sikhs Ada bd bb gndlas ak 1.50% 270,852.40 
Hews Trust and Savings Bank, Chicago - - - --- 1.60% 270,832.64 
Union Securities Corp. and Estabrook & Co., 

he OE rar eR RE AS 1.70% 271,507.35 
A.C. Allyn Co., Inc., E. H. Rollins & Sons, Inc. 

and B. J. Van Ingen & Co. ,Inc., New York 

| PRR ER aige Ay it AE eS 1.70% 271,395.58 
Halsey, Stuart & Co., pass New York City. ___ 1.70% 271,182.58 
A. G. Becker & ., Inc., New York City-_-_ 1.70% 270,902.00 
The Marine Trust Co., of Buffalo, and R. D. 

White & Co., New York City.........----- 1.75% 271,169.05 


BUFFALO, N. Y.—FINANCIAL STATUS ANALYZED—A detailed 
study of the "city’s finances has just pre for distribution by 
Freres & Co. of New York. The document sets forth the various 
factors, both favorable and unfavorable, in the investment firms’ opinion, 
affecting the credit standing of the city. 
FORT EDWARD i: O. Fort Edward), N. Y.—BOND SALE—The 
Sandy Hill National nk of Hudson Falls purchased an issue of $40,000 
1%% work relief project bonds. 
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GRAND ISLAND, N. Y.—BOND SALE—The $34,000 coupon or regis- 
tered Sewer District ‘No. 1 bonds offered Aug. 14—V. 149, p. 1060—were 


awarded to Blair & Co., Inc., New York, as 2.20s, at a price of 100.16, a 
basis of about 2.18%. Dated July 1, 1939 and due 1 as follows: 
$1 S00 from 1940 to 1943, incl. and $2,000 from 1944 to 1957, incl. Other 
Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co__....._.._. 340% 8  «<«-s-- 
pg ERO SRE SE: Ng PE Le eae 2.40% 100.044 
Sherwood & Reichard, Inc., and George B. Gibbons 
BEAL bine sd Anplens aie cnidsin anita ahdaeeainn Zhe 100 
POR SB to NG.” Seared: ea 2.60% 100.299 


HORNELL, N. Y.—BOND SALE—The $144,000 coupon or registered 
bonds offered Aug. 17—V. 149, p. 1060—were awarded to the Manufact- 
urers & Traders Co. of Buffalo, as 1.60s, at a price of 100.429, 
basis of about 1.53%. Sale consisted of: 
$23,000 series of 1939 home relief bonds. Due July 1 as follows: $2,000 

from °940 to 1946 incl. and $3,000 from 1947 to 1949 incl. 
32,000 series o1 pees pase works bonds. Due July 1 as follows: $5,000 
in 1940; $4, _ 1941 to 1943 incl.; $3,000 from 1944 to 1946 incl., 
and $2,000 1947 to 1949 incl. 
35,000 series of ie ews building bonds. Due July 1 as follows: 
,000 from 1 to 1949 incl. and $3,000 from 1950 to 1954 incl. 
16,000 series of 1939 public improvement bonds. Due $1,000 on July 1 
from 1940 to 1955 incl. 
20,000 ae i = 1939 bridge bonds. Due $1,000 on July 1 from 1940 to 
nel. 
18,000 series B of 1939 bridge bonds. Due $1,000 on July 1 from 1940 
to 1957 incl. 


All of the bonds will be dated July 1, 1939. Other bids: ; 

Bidder— Int. Rate Rate Bid 
Roosevelt & Weigold, Inc_....-_....-._.-..-.---.- 1.60% 100.3 
Cee Wes ON en 1.60% 100.15 
Marine Trust Co., Buffalo, and R. D. White & Go___- 4 oo 100.179 
pn gr Lp ep et aia Rea RI es ro eylairee 1.80% 100.187 
po ON SS OR RC te tee 1.80% 100.049 
Geo. B. Gibbons & Co. and Sherwood & Reichard, Inc. 2% 100.28 

HUME, ALLEN, CENTREVILLE, CANAEDEA, GRANGER, BIRD- 
SALL RUSHFORD PIKE & GENESSEE FALLS CENTRAL SCHOOL 


DISTRICT NO. 1 (P. O. Fillmore), N. ¥Y.—BOND SALE—The $28,000 
coupon or registered school bonds offered Aug. 16—V. 149, p. 1060——were 
awarded to the State Bank of aes as 1.10s, at a price of 100.16, a basis 


of about 1.05%. ated aa. 1, 1939 and due Aug. 1 as follows: $5,000 
from 1940 to 1942 incl. $6,000 in 1943 and $7,000 in 1944. Other bids: 
Bidder— Int. Rate Rate Bid 
Morgan a eee ee 20% 100.17 
ee es coe en neers Serer vA 100.101 
i IE Tn ne nes : 100.07 
i ao nabieda aan . A 100.1 
a Ee a so alin wid wee x 40% 100.071 
Manufacturers & Traders Trust Co 0 100.159 
Sherwood & Heichard, Inc..............-.<---- % 100.089 





LYNBROOK, N. Y.—BOND OFFERING—H. E. Dana, Village Clerk, 
will receive sealed bids until 4 p. m. (SDT) on Sept. 7, for the purchase of 
$114,000 not to exceed 4% interest coupon or registered general improve- 
ment bonds. Dated Sept. 1,1939. Denom. $1,000. Due Sept. 1 as follows: 
$10,000 from 1940 to 1949, incl. and $7,000 in 1950 and 1951. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1-10th of 
1%. Principal and interest (M-S) \pegenee at the Peoples National Bank & 
Trust Co., Lynbrook, with New York exchange. The bonds are payable 
from unlimited taxes and the approving legal opinion of Dillon, Vande- 
water & Moore of New York City will be furnished the successful bidder. 
A certified check for $2,280, payable to order of the village, is required. 


MECHANICVILLE, N. Y.—BOND OFFERING—John 8S. Moore, Com- 
missioner of Accounts, will receive sealed bids until 1 p.m. (EST) on Aug. 23 
for the purchase of $20,000 not to exceed 5% interest coupon or registered 
home relief bonds. Dated Feb. 1, 1939. Denom. l, Due $2,000 
on Feb. 1 from 1940 to 1949 incl. Prin. and int. (F-A) yable at the 
Mechanicville Branch of the State Bank of Albany, with New York Ex- 
change., or at the National City Bank of New York. The bonds are un- 
limited tax obligations and the approving legal bey oy of Dillon, Vande- 
water & Moore of New York City will be furnished the successful bidder. 


NARROWSBURG FIRE DISTRICT (P. O. Narrowsburg), N. Y.— 
BOND SALE DETAILS—The $4,800 fire truck bonds sold to the First 
National Bank of Narrowsburg—V. 149, p. 1060—bear 3% % interest. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND SALE—The 
$2,700,900 coupon or registered bonds offered Aug. 17—V. 149, p. 1060— 
were awarded to a syndicate composed of Halsey, Stuart & &o.. Inc.; 
Goldman, Sachs & Co.; B. J. Van Ingen & Co., Inc.; Stranahan, Harris & 
Co., Inc.; Otis & Co., Inc.; G. M.-P. Murphy & Co.; Schwabacher & Co., 
all of New York, and Stroud & Co. of Philadelphia, as 2.20s, at a price of 
100.036, a basis of about 2.1968%. Sale consisted of: 
$1,200,000 series K emergency relief bonds. Due Sept. 1 as follows: 

$100,000 from 1940 to 1945, incl. and $150,000 from 1946 to 
1949, inclusive. 

1,500,900 series of 1939refunding bonds. Due Sept. 1 asfollows: $120,000 
from 1950 to 1954, incl. and $180,000 from 1955 to 1959, incl. 

BONDS PUBLICLY OF FERED—Halsey, Stuart & Co., Inc. and asso- 
ciates re-offered the bonds, all being dated Sept. 1, 1939, at prices to yield 
from 0.35% to 2.30%, according to maturity. Other bids at the sale were 


as follows: 
—Interest Rate—— 
Bidder— A B 
Bankers Trust Co.; Blyth & Co., 
Inc.; Estabrook & Co.; F. 8. 
Moseley & Co., and others ____ 
Chase Nat. Bank; First Boston 
Corp.; Smith, Barney & Co.; 
Salomon Bros. & Hutzler, and 


Rate Bid Net Cost 


2.60% 24% % 100.13 2.319% 


2.70% 2%% 100.02 2.352% 

burg, Thalmann & Co.; Blair 

& Co., ape, Bean, Taylor & 2.70% ou % 
Dig Ol Mo cnnne senna ‘ 2.353 

A—$1,200,000 issue. B—$1,500,000 issue. * 

OFFICIAL OFFERING NOTICE—Official notice of the public reoffering 


of the bonds by the successful banking group appears on page m. 


NEW YORK, State of —REPORT ON CIGARETTE TAX RECEIPTS— 
New York's ‘‘penny for 10"’ cigarette tax has yielded a net profit of $2,- 
979,216 to the State since its incegeee, the Taxation Department revealed. 
. 7 half the proceeds, $1,309,164 accrued through sale of stamps 
before the levy was officially in force July 1. 

During July, 1.825,625,140 cigarettes were sold, an average of four and 
a half daily for all residents of the State. Proceeds slumped from approxi- 
mesey $1,000,000 for the first half of the month to $770,000 for the last 


A tax, adopted by the Republican a, as a substitute for part 
of Governor man’s tax program, was Cc to yield a oximatel 
$20,000,000 during the year. , of 


¥ NIAGARA FALLS, N. Y.—BOND OFFER: ..+u—wiuliam D. Robbins, 
City4Manager, will receive sealed bids until 11 a. m. (EST) on Aug. 21, 
for the purchase of $480,000 not to exceed 4% interest series B coupon or 
registered bonds, divided as follows: 
$240,000 public works bonds. Due Jan. 1 as follows: $20,000 from 1940 
j to 1945, incl. and $30,000 from 1946 to 1949, inclusive. 
| 240,000 public welfare bonds. Due Jan. | as follows: $20,000 from 1940 
to 1945, incl. and $30,000 from 1946 to 1949, inclusive. 

of the bonds will be dated Sept. 1, 1939. D2nom. $1,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (J-J) payable at the Cantral Hanover Bank & 
Trust Co., New York City. The bonds are unlimited tax obligations of the 
city and the approving legal opinion of Dillon, Vandewater & Moore of 
New York City will be furnished the successful bidder. A certified oss 

aa 


for $9.600, payable to order of the city, is required. .& 44 


, N. ¥.—Bo) FFERING—W. T. Donigan, City Clerk. will 

receive seaied bids until 1 p. m. (EST) on Aug. 23, for the purchase of 
5,600 not to exceed 5% interest coupon or registered public works bonds. 
ted Sept. 1, 1939. One bond for $500. others $1, each. Due July 1 

as follows: $3.600 in 1910 and $4,090 from 1941 to 1948, incl. Bidder to 


100.01 
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name a rate of interest epprenest je 0 ma e of or 1-10th of 
1%. pal and interest (J-J) payable at the Chase National Bank, 
New York. The bonds are tax o of the city and the 
ap: 1 opinion of Dillon, Vandewater & Moore of New York City 


the su bidder. A certified check for $700, ble 
to order of the city, is required. — 


ONEIDA COUNTY (P. O. Utica), N. Y.—BOND SALE—The $160,000 
coupon or popetered county home bonds offered Aug. 17—V. 149, p. 912— 
were awarded to the Bankers Trust Co. of New York, as 1.20s, at a price of 
100.297, a basis of about 1.14%. Dated June 1, 1939 and due June 1 as 
follows: $15,000 from 1940 to 1947, incl. and $20,000 in 1948 and 1949. 
Other bids: 

Bidder. Int. Rate Hic, 


Sherwood & Reichard, Inc., N. Y. City....._..--- 1.20% 43.00 
Paine, Webber & Co., N. Y. City_._____.__-_.-- 1.20% 23.00 
Union Securities Corp., N. Y. City_...._.-.____- 1.20% 110.40 
Goldman, Sachs & Co.. N.Y: City__._..__......- 1.25% 501.00 
First National Bank of Chicago___._.____--- chad 1.25% 342.00 
R. D. White & Co., N. Y. Clty........--.<...-. 1.25% 153.60 
Manufacturers & Traders Trust Co., Buffalo__--_-_- 1.30% 254. 

Geo. B. Gibbons & Co., N. Y. City........_..-. 1.28% 128.00 
Halsey, Stuart & Co., Inc., N. Y. City__._...---- 1.40% 00. 


PLEASANTVILLE, N. Y.—BOND SALE—The $32,800 coupon of 
registered general village bonds offered Aug. 15—V. 149, p. 1061—were 
awarded to Sherwood & Reichard, Inc. and George B. Gibbons & Co., both 
of New York, jointly, as 24s, at a price of 100.137, a basis of about 2.22%. 
Sale consisted of: 
$20,000 series A improvement bonds. Due $2,500 on July 1 from 1940 to 

947, inclusive. 
12,800 series B sewer bonds. Due July 1 as follows: $800 in 1940 and 
$1,000 from 1941 to 1952, inclusive. 


All of the bonds are dated July 1, 1939. Other bids: 

Bidder— Int. Rate Rate Bid 
Roosevelt & Weigold, Imc.......- 6 -scccciaws 2%% 100.28 
First National Bank of Pleasantville. _......._.--- 2 % % Par 
Mount Pleasant Bank & Trust Co., Pleasantville... 2 0% 100.126 
Bee Bi Wee Ee Bs cnn odin otkddakitébisibbtin denies 3% 18 


ROCHESTER, N. Y.—INCREASED BORROWING CAPACITY—The 
city administration has a borrowing margin, under the constitutional debt 
limit, of more than $11,500,000, according to the six months’ financial 
report submitted by Comptroller Louis Cart wright. The margin of borrow- 
ing was announced as $11,589,121 as of June 30, 1939, as compared with a 
figure of $8,055,182 as of Dec. 31, 1938. The city’s gross indebtedness as of 
June 30 was $66,846,607 as compared with $72,076,167 as of Dec. 31. 


SOLVAY, N. Y.—BOND SALE—The $26,000 coupon or registered 
improvement bonds offered Aug. 15—V. 149, p. 1061—-were awarded to 
tae Lincoln National Bank & Trust Co. of Syracuse, as 1.60s, at a price of 
Dated Aug. 1, 1939 and due $2,600 on 


gy ety ‘ ett) ‘i +g ‘Other bid 

ug. om to , incl. er s: 

Bidder— Int. Rate Rate Bid 
DE Be Ss PO ésidks Kcdscknbedd ata tees 1.70% 100.15 
Ce SOURS GPG an ods é ncrocebadowndnvdbans 1.90 100.2! 
Sherwood & Reichard, Inc. .........<---.«s--+s- 1.90 100.192 
George B. Gibbons & Co______...--.----------- 2.20% 100.2 


TRENTON, REMSEN, DEERFIELD, MARCY, FLOYD, STEUBEN 
WESTERN, AND RUSSIA CENTRAL SCHOOL DISTRICT NO. i 
(P. O. Holland Patent) BOND SALE—The issue of $30,000 


N. Y.— 
school bonds offered Aug. 15—V. 149, p. 1061—was awsarded to Sherwood 
& Reichard, Inc., New York, as 2.20s, at a price of 100.40, a basis of 


about 2.17%. Dated Aug. 1, 1939 and due $1,000 on Aug. 1 from 1940 to 
1969, incl. Other bids: 

Bidder— Int. Rate Premium 
WD, TE, Seeies @ BOW, Ws inwstigcscvddccctdescnewvic 2.30% $80.00 
Roosevelt & Weigold, Inc. ................-.--.-- 2.40% 132.00 
Manufacturers & Traders Trust Co__......_----- 2.40 95.70 
Union Securities Corp...........-........-.-.-- 2.40% 87.00 
Geo. B. Gibbons & Co__.......-........--..--- 2.50% 83.10 
A.C. All PP Ghicd ch Che cub besetbebencdsciowe 2.60% 155.10 
Marine Trust Co. of Buffalo. ..........--..-.-.----- 2.70% 96.00 
Te Dy Wee BONG 824.4 hoes cocked cours 270% 83.97 





$20,000 
WILMINGTON, N.C. Improvement 41s 
Due Jan. 1, 1958-60 at 2.90% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich Va. 83 


NORTH CAROLINA 


DAVIDSON COUNTY (P. O. Lexington), N. C.—-PURCHASERS— 
In connection with the sale of the $66,000 plupding bonds to the Wachovia 
Bank & Trust Co. of Winston-Salem, at a price of 100.628, a net interest 
cost of about 2.19%, for $34,000 as 1%s, and $32,000 as 2%s, as noted 
here on Aug. 12—V. 149, p. 1061 —it fs now stated that Lewis & Hall of 
Greensboro, and Vance, Young & Hardin of Winston-Salem, were asso- 
ciated with the above named in the purchase of the said bonds. 

HENDERSON, N. C.—NOTES SOLD—lIt is reported that $15,000 rev- 
enue notes have been purchased by R. 8. Dickson & Co. of Charlotte, at 
14%, plus a premium of $1.10. 

LINCOLN COUNTY (P. O. Lincolnton), N. C.—BOND SALE— 
The $142,000 refunding bonds offered Aug. 8 and fully described in V. 149, 
p. 912, were awarded jointly to the Equitable Securities Corp. of Nashville 
and F. W. Craigie & Co. of Richmond, at a price of 100.055, a net interest 
cost of 2.539%, as follows: For $95,000 maturing Feb. 1: $10,000 in 1951 
$15,000 in 1942 to 1954, $20,000 in 1955 and 1956, as 24s; and $47,000 
maturing Feb. 1: $20,000 in 1957 and $27,000 in 1958, as 24s. The next 
highest bidder was Wachovia Bank & Trust Co., Winston-Salem, for $55,000 
2%s and $87,000 2s at 100.078. 

4anhis re supersedes the previous sale notice given in our issue of 
Aug. 12, V. 149, p. 1061.) 

PASOUOTANK COUNTY (P. O. Elizabeth City), N. C.—-BOND 
ELECTION—The County Commissioners are said to have scheduled an 
election for Sept. 4 in order to vote on the issuance of $160,000 in grammar 


school bonds 
NORTH DAKOTA 


BISBEE, N. Dak.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Aug. 30, by Gerald Klier, Village Clerk, for the purchase of 
$7,400 village hall Renae. Interest rate is not to exceed 4%, payable J-J. 
Dénoms. $509 and $400. Dated July 1, 1939. Due on July 1 as follows: 
$500 in 1942 and 1943, and $400 in 1944 to 1959. Prin. and int. payable in 
Bisbee. 











NEW SALEM, N. Dak.—BOND SALE—The $27,500 issue of 5% semi- 
annual refunding bonds offered for sale on July 31——V. 149, p. 768—was 
purchased by the Allison-Williams Co. of Minneapolis, paying par, accord- 
ing to the City Auditor. Dated July 1, 1939. ue from July 1, 1940 to 
1955. 


OHIO 


AKRON CITY SCHOOL DISTRICT, Ohio—BOND SALE—The 
$350,000 tax deficiency bonds offered Aug. 14—V. 149, p. 7 ‘were 
awarded to the Dime Savings Bank Co. and the Firestone Park Trust & 


Savings Bank, both of Akron, ay. as 24°: at par. Dated Sept. 1, 
1939 and due on Oct. 1 from 1940 to 1946, incl. Other bids: 
Bidder— Rate Bid dder— Rate Bid 
For 2%% Bonds— Provident Savi Bank & 
McDonald-OCollidge & Co...100.40 Trust Co., Cincinnati-_-.-.-.-. 100.50 
Merrill, Turben & Co....... 100.17 |BancOhio Securities Co., 
Fox, Einhorn & Co.......--. 100.08 OS arn 100.333 
For 2% % Bonds— For 3% Bonds— 
Ryan, Sutherland & Co..... 100.62 |Seufferle & Kountz......... 100.19 
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OHIO MUNICIPALS 
McDONALD-COOLIDGE & CO. 


1001 UNION COMMERCE BLDG., CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ALEXANDRIA VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—The First National Bank of Barnesville purchased an issue of 
$6,699.79 refunding notes as 3s, at a price of 100.074. 


ASHLAND COUNTY (P. O. Ashland), Ohio—NOTE OFFERING— 
The Clerk of the Board of County Co jioners will receive sealed bids 
until Aug. 21 for the purchase of $30,000 poor relief notes. Dated Sept. 1, 
1939 and due $10,000 on March 1 from 1940 to 1942 incl. 


BAY VILLAGE, Ohio—BOND OFFERING—Charles F . Sutliff, Village 
Clerk, will receive sealed bids until noon on Sept. 2, for the purchase of 
$51,000 4% refunding bonds, dividend as foliows: 
$37,000 series A bonds. Denoms. $1,000, $500, $100 and $50. Due Oct. 1 

as follows: $3,600 from 1943 to 1950, incl. and $4,100 in 1951 and 
1952. Callable in whole or in part at par on Oct. 1, 1948, or on 
any other interest period. A certified check for 1% of the bonds 


bid for is required. 
14,000 series B bonds. Denoms. $500 and $100. Due $1,400 on Oct. 1 
from 1943 to 1952, incl. Callable in whole or in part at par on 
Oct. 1, 1943, or an any su uent Oct. 1. A certified check for 
1% of the bonds bid for is required. 
All of the bonds will be dated Oct. 1, 1939. Principal and interest 
(A-O) payable at the First National Bank, Rocky River. 
BEDFORD CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Huntington National Bank of Columbus purchased an issue of $14,845 
funding notes as 3 4s. 


BEDFORD CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Huntington National Bank of Columbus purchased an issue of $19,101.28 
refunding notes as 314s, at par. 

CLAY TOWNSHIP RURAL SCHOOL DISTRICT &. oO. New 
Boston), Ohio—NOTE SALE—The Portsmouth Banking . of Ports- 
mouth purchased an issue of $7,927.81 refunding notes as 3s. Due in 1941. 


‘COLUMBIANA COUNTY (P. O. Lisbon), Ohio—BOND SALE—The 
$110,000 poor relief bonds offered Aug. 11—V. 149, p. 768—were awarded 
to George T. Lennon & Co. of Columbus, as 1s, at a ce of 100.57, a 
basis of about 1.04%. Dated Sept. 1, 1939 and due $11,000 on March 1 
and Sept. 1 from 1940 to 1944, incl. The BancOhio Securities Co. of 
Columbus, second high bidder, offered a price of 100.20 for 1\s. 


CRESTLINE EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
NOTE SALE DETAILS—The $10,887.75 refunding notes purchased by the 
Farmers & Citizens Bank of Crestline—V. 149, p. 1062—bear 2%% 
interest and are dated Aug. 8, 1939. 


CUYAHOGA FALLS, Ohio—NEW ISSUE OFFERED—?P. E. Kline, 
Inc. and Middendorf & Co., both of Cincinnati, are making 
of $509,000 344% coupon unlimited tax refundi " 

1939. Denom. $1, . Dueas follows: $30,000 June 1 and $31,000 
from 1941 to 1943, incl.; $30,000 June 1 and $32,000 Dec. 1, 1944; 
June 1 and $32,000 Dec. 1, 1945; $32,000 June 1 and $33,000 Dec. 1, 
$32,000 June 1 and Dec. 1, 1947; $23,000 June 1 and Dec. 1, 1948; $13, 
on June 1 and Dec. 1, 1949. Principal and interest (J-D) payable at the 
City Treasurer's office. Legality approved by Peck, Shaffer, Williams 
Gorman of Cincinnati. 

BOND CALL—Purpose of the above issue is to 
of the outstanding portion of the following refunding issues which are 

ed for payment on Dec. 1, 1939: 




















8 


ovide for the potenptien 
ng 


Amount Int. Rate Date of Issue 
$63 ,000 6% Dec. I, 1933 
14,000 54% Dec. 1, 1933 
39,000 54%% Dec. 1, 1933 
76,000 6% Dec. 1, 1934 
77,000 54% Dec. 1, 1934 

0,000 54% Dec. 1, 1934 
230,000 5% Oct. 1, 1936 


EAST PALESTINE CITY SCHOOL DISTRICT, Ohio—NOTE SALE 
—The Huntington National Bank of Columbus purchased an issue of $20,- 
419.22 refunding notes as 24s, at par. 


EAST CLEVELAND CITY SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Huntington National Bank of Columbus purchased an issue of 
$73,681.60 refunding notes as 2s, at par. 


GIRARD CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
First National Bank of Girard purchased an issue of $25,688.85 refunding 


GREEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ironton, 
R. No. 2), Ohio—NOTE SALE—The Portsmouth Banking Co. of Ports- 
mouth purchased an issue of $8,268.69 refunding notes as 3s, at par. 


HANNIBAL RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Soy yer National Bank of Woodsfield purchased $6,961.43 refunding 
notes 8. 


HARTFORD RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Union Savings & ‘Trust Co. of Warren purchased an issue of $6,330.18 
refunding notes as 3s. Duein 1941. The Cortland Savings & Banking Co. 
=. Se nd bid for 3s and the Huntington National Bank of Columbus, 


HARTLAND RURAL SCHOOL DISTRICT (P. O. Norwalk), Ohio— 
hth yp en rd yen of Norm yurcinned 

,164.85 refu no as f y ingto: 
tional Bank of Osluanbus bid for 3 “ee. 3 wit sacs deed 


HENRIETTA SCHOOL DISTRICT (P. O. El \, Ohio—NOTE 
SALE—The Elyria Savings & Trust Co. purchased Te taes of $4,064.17 
refunding notes as 2%s, at par. 


HURON COUNTY (P. O. Norwalk), Ohio—NOTE SALE DETAILS 
—The $12,000 r relief notes sold to the Willard United Bank of Willard 
—V. 149, p. 1062—are divided as follows: $3,000 %s, due March 1, 1940, 
and $9, 1s, due $4,500 on March 1 in 1941 and 1942. Price paid was par. 


JACKSON TOWNSHIP SCHOOL DISTRICT (P. O Burgoon) 
Ohio—NOTE SALE—The Fremont Savi k emo! 
an issue of $3,345.55 refunding notes as 3 Pe ee 


KELLEYS ISLAND VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Third National Bank of Sand hased ‘ 
issue of $2,749.06 refunding notes as 3s. "Dee n 1941, ee ee 


KENTON CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Huntington National Bank of Columbus purchased an issue of $21,626.20 
refunding notes as 2.40s. 


L® ROY VILLAGE SCHOOL DISTRICT, Ohio—RATE OF INTER- 
EST—The $4,913.07 refunding notes sold to the Lodi State Bank—V. 
149, p. 913——bear 4% interest. 


LIVERPOOL RURAL SCHOOL DISTRICT (P. O. Medina), Ohio 
—NOTE SALE—The Old Phoenix Nat edina purchased 
an issue of $4,764.09 refunding notes a ee ae ? 


MAHONING COUNTY (P. O. Y. t ‘ o—BO! 
DETAILS—Pohl & Oo., Inc. and Sensongeed & Mayor woth et Orne 
were associated with Charles A. Hinsch & ae Inc. of Cincinnati in the 

refunding bonds—V. > DP. . 
ug. 1, 1939. Denom. $1,000. Due $47°000 on Oct. gs isti 
pal and interest (A-O) payable at the County Trea- 
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Aug. 19, 1939 


Leoniey approved by Squire, & Dempsey of 
y according 


surer’ ’ Sanders 
p cans the bankers to yield from 1% to 2%, 


Cleveland. Re-offered 
to maturity. 

NCHESTER RURAL SCHOOL DISTRICT (P. O. McConnells- 
vill Shin” NOTE SALE—The Citizens National Bank of McConnells- 
ville purchased on July 25 an issue of $4,743.11 refunding notes as 3 }4s. 
Due in 1941. 

MINFORD RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Security Central National Bank of Portsmouth purchased an issue of 
$17,029.08 refunding notes as 3s, at par. 

NEWARK CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Newark Clearing House purchased an issue of $52,000 two-year ding 
notes as 3s, at a price of 100.194, a basis of about 2.90%. 

NEWTON FALLS EXEMPTED VILLAGE SCHOOL DISTRICT 
Ohio— NOTE SALE—The Union Savings & Trust Co. of Warren purchased 
an issue of $19,899.10 refunding notes. 

OHIO (State of) NOTE OFFERINGS BY SCHOOL DISTRICTS—The 
following is a record of note offerings announced by school districts during 
the past week. The particulars in each instance are similar in that bidder 
is uired to name an interest rate of not more than 4% and the obligations 
will be subject to call after Nov. 30 in any year. Proposals must be accom- 
panied by a certified check for 1% of the issue. Tabulation shows name 
of the district making the offering. amount of loan, date of sale and hour 
set for opening of bids: 


Name of School District— Amount Sale Date 
Burkettsville Rural -------------------- $1,594.37 Aug. 29, 1:00 p.m. 
ee Tt a an 25,688.85 Aug. 15, 7:45 p.m. 
Leroy Rural (P. ‘2 mae na AE 4 1,794.62 Aug , 8:00 p.m, 
Mount Victory-Dudley R oun 

saat secd Don eck <0 5x 5,622.68 Aug. 24, 8:30 p.m. 
Nevada Village os i tpn > om ata a nae 3,080. Aug. 29, 8:00 p.m. 
SE BEET 6 ORT . cnccccccewtsosesoscces 16,965.04 Aug. 28, 8:00 p.m, 
SE... cube chascgspenseibgemda= 5,691.49 Aug. 28, 8:00 p.m, 
Gemmetield Village... ccevadcsentansa- 20,318.57 Aug. 28, 8:00 p.m, 
Seruthers City... ...-- ---2-2-0-erns-e-e 38,302.89 Aug. 28, 7:30 p.m, 
Union Rural (P. O. Washington, C.H.).. 2,631.69 Aug. , 8:30 p.m, 

ADDITIONAL OFFERINGS— Other offerings of the same character are 
as follows: 

Name of School District— Amount Sale Date 
Antrim Township Rural (P. O. Nevada)... $1,479.10 Aug. 28, 9:00 p.m. 
Contes Vee. <nccedcccesnscccsaes 11,943.29 Aug. 26, 1:00 p.m. 
Dexter City Village...--.-.------------ 5,702.77 Aug. 24, 7:30 p.m. 
Wiaewepom Village... . . - . -.- 2 -ccncnnese-e 870.58 Aug. 31, 8:00 p.m. 
Holmes-Liberty (P.O. Sulphur Springs).. 4,891.23 Aug. 29, 8:39 p.m. 
Jackson Center Village------.------.---- 321.96 Aug. 30, 8:30 p.m, 
Jacksom-Milton Rural (P.O. No. Jackson) 8,651.05 Aug. 29, 8:00 p.m. 
ES. TN a as ene een peegogseee 8,106.82 Aug. 28, 8:00 p.m. 
Noble T ip Rural (P.O. R F.D.1, 

Dt). ohn seca rocsacnseucant .782.94 Aug. 20, 1:00 p.m. 
North Canton Special_-_-_....-.--.------- 10,320.92 Aug. , 2:00 p.m, 
Paint Township (P. O. Bloomingburg).-. 1,265.64 Aug. 24, 8:30 p.m. 
PN RS ES Re rE Se. See ter 12,741.22 Aug. 31, 8:00 p.m, 
Port Clinton Exempted Village... -- 13,324.67 Aug. , 8:00 p.m, 

NEW OFFERINGS—Following issues also have been announed: 

Name of School District— Amount Sale te 
Bloomfield Rural (P. O. Jackson, Route 

2 Seer Se eee $7.104.55 Aug. 28, 7:30 p.m, 
Garfield Heights City (P. O. Cleveland)... 27,790.07 Aug. 30, noon 
Greenhills Rural (P. O. 532 Courthouse, 

RG. ccnchkeccapndgetnsadigue 9,314.85 Aug. 30, noon 
Mecca Rural (P. O. Cortland)-_....-..--- 5,423.95 Aug. 25, 8:00 p.m. 
New Bremen Village--_-.....--.--.-.-.--- 6,302.87 Aug. 28, 8:00 p.m. 
PES WIS & 2.6. own bcstnvecnnanns 134.32 Aug. , 8:30 p.m, 
Dennison Exemovted Village.__.-.....-- 14,152.68 Aug. 30, 2:00 p.m. 
Dover Rural (P. O. Marysville) ---.-_---- 3,582.48 Aug. 31, 8:30 p.m. 
Harpster-Little Sandusky Village (P. O. 

ED wp ca <a apd deh ein ine within 5,983.50 Aug. 30, 8:00 p.m. 
j eae 304.55 Aug. 30, noon 
DE PE Kcokedtidabeacdedbandntannda 6,691.49 Aug. 29 8:00 p.m, 
Seer ingtcoe eceebitibe omens eaged REN 240.90 Aug. 31, 8:00 p.m. 
Richland Township Rural (P. O. Ver- 

FE Re ee i akutes hehe wales 6,166.17 Sept. 1, 8:30 p.m. 
Waldo Township Rural (P.O. Waldo)__._. 5,414.02 Aug. 30, 8:00 p.m, 

FURTHER OFFERING—The following are also scheduled to be sold: 

Name of School District— Amount Sale Date 
DE TEE. cniidenscarenddidebisawen $3,389.05 Aug. 30, 8:00 p.m. 
Buckskin Valley Village (P.O. South Salem) 7,676.74 Aug. 30, 1:30 p.m. 
Cedarville Twp. Rural (P. O. Cedarville)_. 11,719.85 Aug. 30, noon 
nis ce cian w gaitiaaaiien bee 3,430.88 Aug. 31, noon 
McGuffey-McDonald Rur.(P.O. McGuffey) 6,784.12 Aug. 31, 8:00 p.m. 
Shalersville (P. O. Mantua) ---.-....---- 5,115.32 Aug. , 8:00 p.m, 
Washington-Cessna (P. O. Dola)_.-..--.--. 5,025.45 Aug. 28, 8:00 p.m. 
Fe Belin tnccdpnaindabnnen 10,424.83 Aug. 30, noon 


OTHER oe following have been added to the list of 


sales: 
ame of School District— Amount 


RRS ESS REI NE = RS ape $3,590.97 Sept. 1, 8:00 p.m. 
ARE TEER HS SES SLE 3,061.01 Aug. 30, 8:00 p.m. 
Columbia Township Rural (P. O. Colum- 

IIE a. cscs, sxep chapehinc ch tate dittn wal esterase 4,198.74 Sept. 5, 8:00 p.m. 
FE eae 7,719.18 Sept. 6, 8:00 p.m. 
Green Ryral (P. O. Laings)___._..___-_- 4,633.23 Aug. 31, 9:00 p.m. 
Saltcreek Township Rural (P. O. Frede- 

| RRR GA Ra aa 6,256.45 Sept. 5, 9:00 p.m. 
Vermilion Village. .........----------- 5,175.86 Aug. 21, 8:00 p.m. 


OHIO BRIDGE COMMISSION (P. O. Columbus), Ohio—BON 
FINANCING ENJOINED—A temporary injunction Ly at wy BR: com- 
mission from purchasing any more bridges or issuing further mds was 

ted by Common Pleas Judge John R. King at Toledo on Aug. 16. 
he commission had previously made public ant ouncemeny of its intention 
to make public award on aes. 29 of $1,.375.000 Sandusky Bay Brid 
revenue refunding bonds—V. 149, p. 1063. The injunction, according to t 
Chicago “Journal of Commerce”’ of Aug. 17, Was issued in a taxpayers’ suic 
challenging constitutionality of the law under which the commission was 
created. Former State Senator James Metzenbaum, who brought the suit, 
reportedly charged that the primary purpose in the enacument of the Bridge 
Commission law, was not to abolish tol: bridges in Ohio, but to allow the 
bond comparies to make tremendous profits. He, is stated to have, con- 
tended the law originally provided that bonds might be soid at private sale 
and without advertising, that the commission had power to buy bridges 
whenever it deemed the purchase to be expedient, that there was no restric- 
tion of any kind on price that might be paid, making an unlawful delega- 
tion of legislative power and consequently ing unconstitutional. Re- 
ounely. the law was amended to provide for advertising and public sale of 
nds. . 


PROCTORVILLE SCHOOL DISTRICT, Ohio—NOTE SALE—The 
First National Bank of Ironto purchased an issue of $5,841.49 refunding 
notes as 3s, at par. 

RAVENNA TOWNSHIP SCHOOL DISTRICT (P. O. Ravenna) 
Ohio—NOTE SALE—The First Savings Bank of Ravenna purchased 
$8,105.47 refunding notes as 3s, at par. 

SANDUSKY CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Ohio National Bank of Columbus purchased an issue of $52,335.44 
refunding notes as 2s, at par. 

SIDNEY CITY SCHOOL DISTRICT, Ohio—NOTE SALE—Gillis. 
Russell & Co. of Cleveland were awarded an issue of $24,474.55 two-year 
refunding notes as 24s, at a price of 100.04. 

SOMERSET, Ohio—BOND OFFERING—Dwight Bowman, Village 
Clerk, will receive sealed bids until noon on Sept. 30, for the purchase of 

‘ 4% waterworks revenue bonds. Dated Jan. 1, 1939. Denom. $500. 
Due on Jan. 1 from 1942 to 1947, incl. A certified check for $50 is 
required. 

STARK COUNTY (P. O. Canton), Ohio—BONDS PUBLICLY 
OFFERED—tThe Provident Savings Bank & Trust Co. of Cincinnati is 
making pubic off. of $140,500 2% refunding bonds. Dated July 1, 
1939. e bond for others $1 , each. Due Nov. 1 as follows: 
$28,500 in 1943 and $28,000 from 1944'to 1947, incl. Principal and interest 
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(M-S) pa e at the County Treasurer's office. The bonds, issued to 
Tefund a ie amount of outstanding road and general bonds, are direct 
ehligntions of the county payable from an ad valorem tax levied against all 
the taxable property therein within the limitations imposed bylaw. Legality 
approved by Squire, Sanders & Dempsey of Cleveland. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio— 
NOTE SALE—The $39,300 poor relief notes off Aug. 14—V. 149, 
P. 1064—-were awarded to Otis & Co. of Cleveland. Dated Aug. 1, 1939 
and due March 1, 1943. 
Successful d was par plus a premium of $27. 51 for a! A od bids 
Me ere by rpine, Webber & Co. and the Ohio Savings & t Co., New 
iladelphia 


UNION-SCIOTO SCHOOL DISTRICT (P. O. Chillicothe 
No. 8), Ohio—NOTE SALE—The First National Bank of oh 
purchased $12,408.87 refunding notes as 3s, at par. 

WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Lindsey) 
Ohio—NOTE SALE—The Lindse Banking Co. purchased an issue of 
ue in 


.D. 
Bitnsebs 


$1,528.64 refunding notes as 3s. 





R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 
Oklahoma City, Oklahoma 


| 
1 AT&T Ok Cy 19 Long Distance 787 
SS 


OKLAHOMA 


OKLAHOMA, State of—GOVERNOR CALLS CONFERENCE FOR 
BUDGET REDUCTION—Governor Phillips, hoping to avert need for 
special session of State lature, to boost revenues, called State institu- 
tional and departmental heads, and collegiate governing boards, into con- 
ference for Aug. 28 to map program to cut $5,000, gee from general fund 
budget for this! fiscal year, in attempt to avoid defici 

SAPULPA, Okla.—BOND REFUNDING ania is reported that 
the Chamber of Commerce voted at a recent Ne mew ped to indorse the move- 
ment on the part of the city to refinance and r approsimasely $717,000 
in city bonds, acting upon the dae a of Mayor Dan Odell ‘and 


City Auditor ‘Kohlenberg. 
OREGON 


LANE COUNTY SCHOOL DISTRICT NO. 66 (P. O. Eugene), Ore. 
—BONDS SOLD—lIt is reported that $2,700 school bonds were sold on 
Aug. 10 to the First National Bank of Eugene, as 3s. 


MARION COUNTY SCHOOL DISTRICT NO. 74 (P. O. Mehama), 
re.— WARRANTS SOLD—It is reported that $500 warrants have been 
sold to the State Bond Commission. 
(P O.) 


MULTNOMAH | COUNTY SCHOOL DISTRICT NO. 33 
Route 4, Portland), Ore.—BOND OFFERING—Sealed bids 
will be received pes 8 p. m. on Aug. 24 by A. Braun, District Clerk, 
for the purchase of a $10,000 issue of school bonds. Interest rate is not 


to exceed 6%, payable M-S 
Dated Sept. 1, 1939. Denom. $1,000. Due $1,000 Sept. 1940 to 
1949. Prin. and int. payable at the fiscal a ency of the State in Ne York 
City, or at the C soem reasurer's office. he approving opinion of Teal, 
Kelley, of Portland, will be furnished. 










Winfree, McCulloch, Shuler & 
Enclose a certified check for $200 


PENNSYLVANIA 


ASHLAND SCHOOL DISTRICT, Pa.—BOND OFFERING—W. 
Watters, Secretary of Board of School Directors, will receive sealed bids 
until 7 p. m. (EST) on Sept. 11, for the purchase’ of $68,000 not to exceed 
3% interest coupon refunding bonds. Dated May 1, 1939. Denom. 

1,000. Due Nov. 1 as follows: $5,000 from 1940 to 1949, incl. and $6,000 
rom 1950 to 1952, incl. Callable in whole or in part, in inverse numerical 
order, on Nov. 1, 1940 or on any su uent interest date, on 30 days’ 
advance published notice in a Schuylkill County newspaper and one 
published in Philadelphia, at a price of 103. ble as to principal 

only. Interest M-N. Bonds will be issued subject to approval of the 
Pennsylvania Department of Internal Affairs. A certified check for 2% 
of the bonds bid for, payee to order of the District Treasurer, is required. 
Legality to be approved by Saul, Ewing, Remick & Saul of Pittsburgh. 


CHARTERS TOWNSHIP SCHOOL DISTRICT (P. O. Washington, 

1), Pa.— BOND OFFERING—Edison Welsh, District Secretary, will 

Pe sealed bids until 8 p. m. (EST) on Sept. 7, for the purchase of 

0,000 coupon oqhost bonds. Dated Oct. 1, 1939. Denom. $1,000. 

ue $3,000 on Oct. 1 from 1941 to 1950, incl. Bidder to name a > single 
sate of interest, expressed in a mulkipe of e of \% of 1%. A certifi 


1,000, pa able to order of the D reasurer, is req ad ag i 
opinion of Burswin, Scully & Churchill of Pittsburgh will be furnished the 
successful 


rere commer P. O. Pittsbur 
e sealed bi OF FERING—J. Scott 


A. e 
of $30,000 gougen. a to pa 
- 1, 1939. Perio. Sater 000. ue July 1 as follows: $1,060 from 1940 
949, incl. and $2, 000 from 1950 to 19 9,incl. Bidder to name a 

LA. of interest, . expressed ina ee of \ of 1%. Princi 

for Beck to, appr at t os ap aowae = — . 5 pet Hy a. th : 

‘ova. a pecocetn» y the Pennsylvan ent 0} 

1 afters. “Township will furnish and pay for ores i legal 

oy of B y & Churchill of Pittsburgh. ll be 

printed and pai for by the the township. A certified check for $1,000, payable 

to order of the Township Treasurer, is required. This is the first e of 

bonds by the township. 


CRESCENT TOWNSHIP (P. O. Glenwillard), Pa.—BOND OFFER- 
ING—B. L. Mohney, Township Secretary, will receive sealed bids until 
(DST) on Sept. 6, for the purchase of $15,000 coupon township 
bonds. Dated Sept. 1, 1939. Denom. $1,000. Due $1,000 on Sept. 1 
from 1941 to 1955, incl. Bidder to name one rate of interest, expressed in 

a multiple of 4 of i% and payable M-S. Sale of bonds is subject to approval 
of proceedings by the Pennsylvania Department of Internal Affairs. A 
certified check for $500, payable to order of the Township Treasurer, is 
required. — opinion of Burgwin, Scully & Churchill of Pittsburgh will 
be furnished the successful bidder. 


FREELAND SCHOOL DISTRICT, Pa.—BOND SALE—An issue of 

0 tay delinquent tax bonds was sold on Aug. 1 to a up composed of 

& Co., Barclay, Moore & Co., both of Philadelphia, and ieee. 
Leones & Lynch of Pittsburgh, as 4iks, at a price of 


MOOSIC, Pa.—BOND OFFERING—Johbn B. sora Borough 
Secretary, Will receive sealed bids until 8 2 m. on Aug. 21, for the Purcnese 
of $54,000 4% coupon bonds. Dated July 15, 1 9. ‘Denom. OF 
Due omy, 15 as follows: $2,000 from 1940 to 1945, incl.: $3, 000. 1946 to 
1956, ; $4,000 in 1957 and $5,000 in 1958. After July 15, 1044 the 
bonds aaa be called on any interest payment date. Interest J.J. Regis- 
terable as to ——- only. A certified check for $500, payable to order of 
thr Borough urer, is required. 


PHILADELPHIA, PA.—PROSPECTIVE DEBT REFUNDING AT 
LOWER COST—City officials here are beginning to look forward to 
the possibility of saving large Aye annually through refunding of high 
coupon bonds beginning in 1941 and covering a period of nine years there. 
after. The Sinking Fund Commission recently emphasized this prospect 
in citing the improved credit position of Philadelphia. It was pointed out, 
for example, that approximately $9,000,000 city bonds bearing a 54% 
coupon can be called in 1941 and probabl refunded at much lower interest 
rates. The commission projected the city’s debt position to the end of 
1940, taking into its calculations the maturity of $16,750,000 in city debt 
in 1940 and the proposed issue of $5,000,000 in city bonds to retire mand- 


urgh, Coafien Branch, R. D 
Townshi Secretary, 


The Commercial & Financial Chronicle 


- $20,034.36, equal to 107.42, a basis of about 3.45%. 
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uded that the gross debt of the city at the end of 1940 
would | be isco 660, the lowest since 1930. 
h respect to the city sons, that is, the outstanding debt less sinking 
Hye tg the end of 1940 will find the “4 s net debt at $369 742, oe. 
which Will be the lowest the net debt of the city has been since 1927,” 
commission declared. 
The Commission also asked the city treasurer to transmit to council 
an ordinance calling for the appropriation of $28,638 ,947 in the 1940 budget. 


Of this sum, $22,151,929 woul uld be for interest on the outs 
debt and $6,487,018 for retirement of various term loans. The 1940 re- 
tirements show a gross reduction of $2,419,975 under this year for which 


$8,352,317 was appropriated with $22,706,605 for interest. 


PITTSBURGH, Pa.—BOND SALE—The $750,000 cou curr 
expense bonds offered one. 15—V. 149, p. 771—were awarded to the First 
National Bank of Pi dee fe. at Lie by x $1,575 premium, 7 = 

100.21, a basis of one , 1939 and due $150, 
Aug. 1 1 from 1 1940 te 1944. ~ * othe bite 

B Int. Rate Premium 
Lehman Bros.; Hemphill, Noyes & Co., and Phillips, 

Benen @ G0... i sunk codicdenbmabas dncinackece 1% $1,049.25 
Lazard Freres & Co.; F. 8. Mosely & Co., and Moore, 

OB PEER RIEL ORT IEP 1% 1,020.00 

Salomon Bros. & Hutzler.__._......_._---_----.. 1 % -00 
National City Bank of New York--77-72222222222- 1% 674.25 
Peoples-Pittsburgh Trust Co____....._._.-. --_ 1 7.50 
Union Securities Corp. f New tics: cinta mane 1 233. 75 
Halsey, Stuart & Co., Inc.............-...--.-.. 82.50 
Northern Trust Co. ste Chicago So ca a i aici lade 1. 10% 620.00 
Singer, Deane & Scribner_............-..-..-.--- 1K%% 4,920.00 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT wf. O.. R. D. 


ear Pa.—BOND SALE—The $10, 7 ~ cow ool bonds 
offered Aug. 7—V. 149, p. 617—were awarded to Singer, Deane & Scribner 
of Pressaneh as 2s, at a price of 100.633, a basis of about 2.40%. Dated 


Aug. 1, 1939 and due $1,000 on Aug. 1 from 1941 to 1950, inclusive. 


WILE, Pa.—BOND SALE—The issue of $140 000 coupon 
bonds offered Aug. 14—V. 149, p. 915—was awarded to E. H. Rollins & 
Sons, Inc. of paces. as 2s, at a price of 101.26, ng RE 1.86%. 
Dated Sept 1939 and due $10, 000 on Sept. 1 from 1942 to 1955, incl. 
Second high bia of 101.117 for 2s was made by Singer, Deane & Scribner 
and Barclay, Moore & Co. in joint account, 


SOUTH CAROLINA 


ABBEVILLE, S. C.—BONDS SOLD—It is stated by G. C. Douglass 
City Treasurer, "that gem. wo 4% electric revenue bonds were award warded 
jointly on July 31 to R. Dickson & Co. of Charlotte, Hamilton & Co. of 
Chester, and the KA Af Investment Co. of Charlotte, for a premium of 
Dated as of Nov. 1, 


1938. 


Due Nov. 1, as follows: $5,000 in 1942 to 1946, $6,000 in 1947 *. 395}. 
$9,000 in 1953 and 1953, $16,000 in 1954 ard 1955. 11 p00 in 1 
1958, $12,000 in 1959 and ioeo' $13,000 in 1961 and 1 4,000 ie oro6s 


and 1964, $16,000 in 1965 and 1966, and $17,000 in 10077 AL 408. 


SILVERSTREET CONSOLIDATED SCHOOL yy toy 8 NO. 68 
P. O. Silverstreet), S. C.—BOND OFFERING—lIt is stated by Henry 
Havird, Secretary of the Board of Trustees, that he will receive sealed 
bids until noon (EST), on Aug. 30, for the purchase of a $10,000 issue of 
coupon school bonds. Dated Jan. 1, 1 . Denoms. $500 and $1,000. 
Due Jan. 1 as follows: $500 in 1941 to 1954, and $1,000 in 1955 to 1957, 
dependent upon the interest rate named by the bidders. dders are in- 
vited to name the rate of interest the bonds are to bear in a multiple of 
“a of 1%. Prin. and int. (annually Jan. 1) payable at the South Caro- 
ina National Bank, Newberry. These bonds were authorized at the elec- 
tion ae on ee 23, by a vote of 62 to 50. A two-mill levy on 4ll the taxa- 
_ pl ed to retire the bonds. The ecrs opinion of 
$s eae of Newberry, will be furnished. nclose a certified 

+ for $100, payable to the district. 


SOUTH DAKOTA 


ELKTON, S. Dak.—BOND SALE—The $15,000 issue of municipal 
auditorium bonds offered for sale on Aug. 7—V. 149, p. 915—was pur- 
chased by Fred A. Gefke, of Sioux Falls, as 3s, pa: a premium of 


$116, equal to 100.77, according to report. 
WEBSTER INDEPENDENT SCHOOL DISTRICT (P. O. Webster), 
S. Dak.—BOND OFFERING—It is re that sealed and auction bids 
will be received by Grace Huntington, Clerk of the Board of Education, for 
the purchase of a $40,000 issue of refunding bonds, until Aug. oa at 3 p.m. 
Interest rate is not to exceed 4%, payable J-J. Dated Sept. 1939. Due 
$5,000 on Jan. 1 in 1941 to 104 incl. The district will fernudh the 
bonds and the epprovies | legal opinion of Fletcher, Dorsey, Barker, 


& Barber of Minneapol 
TENNESSEE 


BRADLEY county. (P.O. |, Cleveland), Tenn.— BONDS ye is 


lman 


reported tha 000 4% semi-annual school bonds have been 
at petvate sale b oy C. 90F firtie & Co. of Jackson, paying a prominin of $155, 
eq 


HICKMAN COUNTY (P. Centerville), Tenn.—BOND SALE— 


The fy tae af issue of coupon oe ee highway bonds offered for sale on 
149, p. 77 pn awarded to the Equitable Securities ere. 
Ang: le ville, as 3 ual to 100.708 


4s, a premium of $88.50, 
basis of about 3.12%. Dated” yuly 1, 1939. Due from July 1, 1940 to To52, 
usive 
“The second highest bid was on offer of $62.50 premium on 3 4s, made by 


Nunn, Shwab & Co. of Nashville. 
JACKSON, Tenn.—BOND SALE—The $160,000 issue of petunia 


bonds offered for sale on A 4, at 149, p. 065-—was awarded to C » 

Little & Co. of Jackson as less a discount of $2,100, equal to 98.68, a 

basis of about 2.20%. The urchaser agreed also to pay for the printing 
on. Dated Sept. 1, 1939. 


of the bonds and the legal op’ Due on Sept. 1 


in 1941 to 1950. 

KNOXVILLE, Tenn.—NO BOND TENDERS RECEIVED—It is stated 
by A. P. Frierson, Director of Finance, that no tender of 25-year refunding 
bonds “dosed Jan. 1, 1933, maturing on Jan. 1, 1958, to the amount of 


$25,000, were received. 
TEXAS 


(P. O. Andrews), Texas—BOND SALE 

that the $110,000 2% % court house bonds 
pee < Dallas, 3 5 price ee pee: , 1990. 
here—V. 149. 1065—are described as follows: a une Il, 
Denom. $1 1.000.” Due March 1, as follows: $8,000 in 1940 to 1942, $10,000 
in 1943 to 1947, and $9,000 in ‘1948 to 1951. Principal and interest (M-8) 

yable at the First National Bank, Fort Worth. Legality approved by 
open & Cutler of Chicago. 

BALLINGER, Texas—BOND SALE DETAILS—We are now informed 
by os Cit Secretary that the $10,000 3% street improvement bonds sold 

ba wards & Co. of Fort Worth, as noted here—V. 149, p. . 
kA LF eae at par. Coupon bonds, ‘dased July 1, 1939. Denom. $1,000 
Due repr 1944 to 1954. Interest payable J-J. 

BELTON, Texas—BOND TENDERS INVITED—It is stated by W.M. 
Ferrell, City Secretary, that he will receive sealed tenders = Aug. 31 
at 5 p. m. of refunding bonds, series 1937, dated April 1, 1937. The 
amount of funds on hand ‘and available for the pur 0 of SE Am the 
bonds is $24,000. All offerings should be firm for 1 


BRYAN, Texas—BONDS VOTED—At the election held on Aug. 1 the 
voters are said to have approved the issuance of the following bonds, agere- 
gating $160,000: $80, 1% % electric light, power ~ ge and sewer sys- 
tem bonds, and $80, 600 2 % semi-annual electric light, power system and 
sewer system revenue bo 

LEPORS, "Texas BONDS SOLD TO PWA-—lIt is stated by the City 
oom < t $42,000 revenue bonds were purchased as 4s at par by the 

ic 


ANDREWS COUNTY 
DETAILS—lIt is now re 
sold to James, Stayart 


oie Administration. 
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(These are the bonds that were offered by Aves & Wymer of Houston 
for public investrrent , subject to the outcome of the election, as noted here 
on July 22—V. 149, p. 617.) 

CARROLLTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Carrollton), Texas—BONDS SOLD—It is reported that $10,000 school 
bonds approved by the voters on April 15, have been purchased by Geo. L. 
Simpson & Co. of Dallas. 


EL PASO, Texas—BOND OFFERING—It is stated by G. R. Daniels, 
City Auditor, that he will receive sealed bids until 10 a. m. on Sent. 14, 
for the purchase of the following coupon bonds aggregating $533 ,000: 
$287 ,000 refunding bonds. Due Nov. 15, as follows: $12,000 in 1940 and 

1941, $13,000 in 1942 and 1943, $14,000 in 1944 and 1945, $15,000 
in 1946 to 1948, $16,000 in 1949, $17,000 in 1950 and 1951. 
$18,000 in 1952 and 1953, $19,000 in 1954 and 1955, and $20,000 
in 1956 and 1957. . 

133,000 school refunding bonds. Due Nov. 15, as follows: $9,000 in 
1940 and 1941, $10,000 in 1942 to 1944, $11,000 in 1945 and 1946, 
$12,000 in 1947 and 1948, and $13,000 in 1949 to 1951. 

113,000 water works refunding bonds. Due Nov. 15, as follows: $11,000 
in 1940 and 1941, $12,000 in 1942 and 1943, $13,000 in 1944 
to 1946, and $14,000 in 1947 and 1948. 

Denom. $1,000. The bidder is required to name the rate of interest the 
bonds are to bear. Split interest rate bids will be acceptable, but the rate 
must be a multipleof 4 of 1%. Prin. and int. (MN) payable at the Chern i- 
cal Bank & Trust Co., New York, No bid will be considered for less than 

ar and accrued interest. The bonds are issued to refund 5% bonds dated 

ov. 15, 1919, full voted 40-year tax pledge obligations of the city which 
are subject to call for redem ption on any interest paying date after years 
from date of issue by publishing notice of such redemption at least 30 days 
prior to the interest date. Bidders must furnish their proceedings, legal 
opinion and blank bonds. Enclose a certified check for not less than 3%, 
payable to the city. 


FLOYDADA, Texas—BOND TENDERS INVITED—It is stated by 
8. E. Duncan, City Secretary, that he will receive sealed tenders of re- 
funding bonds, series 1935, dated March 1, 1935, up to Aug. 29. He 
reports that the city has approximately $5,000 with which to purchase 
bonds and only tenders of less than par and accrued interest will be con- 
sidered. The city will accept the lowest offer or offers sufficient to exhaust 
the funds on hand for such purpose and reserves the right to accent or 
reject any portion of the amount of bonds that may be offered by any 
one person. 

FORT DAVIS INDEPENDENT SCHOOL DISTRICT (P. O. Fort 
Davis), Texas—BONDS DESCRIBED—It is now reported that the $30,000 
construction bonds sold recently, as noted here—V. 149, p. 1065—were 
paras by the Brown-Crummer Co. of Dallas, at par, divided as fol- 
lows: $5,000 as 2%s, due $1,000 from April 10, 1940 to 1944; the remain- 
ing $25,000 as 3s, due $1,000 from April 10, 1945 to 1969. 


HARLINGEN INDEPENDENT SCHOOL DISTRICT 
ingen), Texas—BONDS SOLD—It is now re by Ira E. Eells, Dis- 
trict Secretary, that $16,000 5% semi-annual school athletic field house 
bonds were purchased at par last June by the First National Bank of Har- 
lingen. Due $2,000 from May 1, 1940 to 1947, inclusive. 


HIDALGO COUNTY (P. O. Edinburg), Texas—BONDS PUR- 
CHASED—It is stated by B. F. McKee, County Auditor, that the county 
has purchased the following refundi bonds: Road District No. 1, a 
total of 23 bonds at a price of 78; District No. 2, a block of 18 bonds 
at 76; Road District No. 3, 9 bonds at 73.50; Road District No. 5, 10 bonds 
0s | RO No. 6, 18 bonds at 84.50, and Road District No. 8, 

sa 50. 

_— purchased were 20 water improvement refunding bonds at a price 


McALLEN SCHOOL DISTRICT (P. O. McAllen), Texas—BOND 
PURCHASE AGREEMENT—lIt is reported that the State Board of Educa- 
tion has agreed to purchase a block of $300,000 refunding bonds. 


ODESSA INDEPENDENT SCHOOL DISTRICT (P. O. Odessa), 
Texas—-BON DS SOLD—We are informed by John H. Head. Business Man- 
ager of the Board of Education, that $75,000 24 % registered school build- 
ing construction bonds were purchased by James, Stayart & Davis of 
Dallas, at par. Denom. $1,000. Dated April 1, 1939. Due from 1940 
to 1949 incl., optional seven years after date of issue. Int. payable A-O. 


VILLAGE CREEK COMMON SCHOOL DISTRICT (P. O. Fort 
Worth), Texas—BONDS SOLD—The County Superintendent of Schools 
States that $5,250 4% semi-annual building bonds have been purchased at 
par by the State Board of Education. 


WAXAHACHIE SCHOOL DISTRICT (P. O. Waxahachie), Texas— 
BOND SALE DETAILS—In connection with the sale of the $150,000 con- 
struction bonds to a syndicate headed by the First National Bank of Dallas, 
at a price of 100.17, as last noted here on June 24, it is now reported that 
the bonds were sold as follows: $70,000 maturing Jan. 1, $4, in 1940 to 
1949, $5,000 in 1950 to 1955, as 3 4s, and $80,000 maturing Jan. 1, $5,000 
in 1956 to 1959 and $6,000 in 1960 to 1969, as 344s. Dated Nov. i, 1938. 
Prin. and int. payable at Chase National Bank, New York. These bonds 
constitute direct general obligations of the entire city and are payable from 
ad valorem taxes levied on all taxable property located therein, within the 
limits imposed by law. Legality approved by the Attorney General and 
W.P. Dumas of Dallas. 

WICHITA COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
(P. O. Wichita Falls), Texas—BONDS OFFERED TO PUBLIC—An 
issue of $1,431,000 4%% semi-annual refunding bonds is being offered 
ey os investment syndicate Fenner & Beane, B. 

a 
8t 





of 





for a composed of 

J. Van Ingen & Co., C. F. Childs & Co., ali of New York: Kalman & Co., 
of St. Paul, Di & McClung, of Houstou, Investment Service 
.» Rauscher, Pierce & Co., of Dallas, Mahan, Dittmar & Co. 
Crummer & Co. of Dallas. Dated 
ree tf . Dve April 1. as follows: $95.000 in 1953 
poets ot ,000 in 1955; $113,000 in 1956: $111,000 in 1957: 
958: $116.000 in 1959: $132,000 in 1960: $133 000 in 1 

2; 000 in 1 . Pri 


terest to the district, and constitute direct and general obligations 
of the entire district and are payable from unlimited ad valorem taxes 
levied on all taxable property located therein. These bonds have been 
validated by final dec.ee of the District Court of Wichita County and will 
be registered by the Comptroller of Public Accounts, all as provided by 
law. Legality to be approved by Dillon, Vandewater & Moore of New York. 


UTAH 


TOOELE, Utah—BONDS SOLD—It is stated by J. 8. Gallaher, City 
Manager, that $40,000 city hall bonds approved at an election held on 
oy 23 have been purchased by the First Security State Bank of Salt Lake 


VERMONT 


ENOSBURG (P. O. Enosburg Falls), Vt.—BOND OFFERING—The 

Town Clerk will receive sealed bids until 1:30 P; m. (EST) on Aug. 25 for the 
urchase of $54,000 town bonds. Denom. $1,000. Due Sept. 1 as follows: 
4,000 from 1944 to 1956 incl. and $2,000 in 1957. 


SHAFTSBURY FIRE DISTRICT NO. 1 (P. O. South Shaftsb )» 
Vt.—BOND SALE—The $15,000 coupon Sabet bonds ‘offered A .. 16— 


V. 149, p. 1 were awarded to the Vermont Securities, Inc., of 
Brattleboro as 24s at 100.15, a basis of about 2.49%. Dated Aug. 1, 
1939, and due $1.000 on Aug. 1 from 1945 to 1959 incl. Other bids: 
Bidder— Int. Rate Rate Bid 
ID SO os ui iemnleia hs inde in cinch inf tn heed 3% 100.159 
OS GID og cee eee 34% 101.02 
HENRICO COUNTY (P. O. Highland Springs), Va.—BONDS 
AU THORIZED—The County Board of Superviewrs 1 D ag cn 


passed resolutions recently calling for the issuance of the following bonds, 
seqregati $740,000: $700,000 Westhampton Water Supply, and $40,000 
e Water Supply bonds. 


The Commercial & Financial Chronicle 


P. O. Har-" 


Aug. 19, 1939 


NORFOLK, Va.—BOND SALE—The two issues of coupon or 
offered 


semi-annual bonds, aggregating $1,243,000, for sale on . 15 
—V. 149, p. 1066—were awarded to a syndicate com of Phelps, Fenn 
& Co.; Stone & Webster and Blodget, Inc.; Paine, Webber & Co., all of 


New York; Mason-Hagan, Inc. of Richmond; Mackey, Dunn & Co. of 
New York, and Thomas A. Bain & Co., Inc. of Norfolk, paying a price of 
100.133, a net interest cost of about 2.44%, on the bonds divided as follows: 


$1,118,000 general improvement bonds as 2.40s. Due from Sept. 1, 1940 


to 1964, inclusive. 
124,000 water bonds as 3s. Due from Sept. 1, 1940 to 1964, incl. 
BONDS OFFERED FOR INVESTMENT—The successful bidders 
reoffered the above bonds for general subscription at ces on the bonds 


maturing from 1940 to 1960, to yield from 0.40% to 


, WASHINGTON 


MARYSVILLE, Wash.—-BOND OFFERING—Sealed bids will be re- 
ceived until Aug. 21 by H. F. Pfremm, Town Clerk, for the purchase of 
an issue of $100,000 water revenue bonds. Interest rate is not to exceed 
5%, payable J-J. Denom. $1,000. Due July 1 as follows: $2,000 in 
1940. $3,000 in 1941 and 1942, $4,000 in 1943 and 1944, $5,000 in 1945 to 
1954, $6,000 in 1955, and $7,000 in 1956 to 1959. The bonds are subject 
to call in whole or in part in the year 1947 and thereafter at each semi- 
annual interest payinz date in inverse order of their maturity. These 
bonds wer€ authorized at the election held on June 6 by a vote of 101 to 14. 


PUYALLUP, Wash.—BOND ELECTION—We are informed by the 
City Clerk that at the general election on Nov. 7 the voters will be asked 
to pass on the issuance of $350,000 in bonds for the purchase of the privately 
‘owned power distribution plant. 


STEVENS COUNTY SCHOOL DISTRICT NO. 91 (P. O. Colville), 
Wash.—BONDS SOLD—It is now repcrted _ a H. Inkster, County 
Treasurer, that $5,000 5% semi-annual school bonds were purchasea on 
May 1 by Arthur E. Nelson & Co. of Spokane. Dated May 1, 1939. 


WEST VIRGINIA . 


CHARLESTON, W. Va.—-BOND ELECTION—It is reported that an 
election has been called for Sept. 6 in order to have the voters pass on the 
proposed issuance of $375,000 in bonds. divided as follows: $325,00° river- 
front boulevard, and $50,000 street improvement bonds. 


WISCONSIN 


BARRON, Wis.—ADDITIONAL INFORMATION—In connection with 
the sale of the $62,250 3% semi-annual electric revenue bonds to the 
Channer Securities Co. of Gi , at par, as noted in these columns on 
May 20, it is now officially reported that: 

‘The City of Barron entered into a contract with the Channer Securities 
Co. of Chi whereby the Channer Securities Co. was to purchase $62,250 
in Electric Revenue ificates. The sale was to have been completed 
by June 1, 1939. In order to make all of the proceedings leading up to the 

nal issue legal, a s 1 bill had to be passed by our State lature 
and be signed by the Governor of the State. The Legislature has passed 
the bill but the Governor has been slow in signing; however, we expect that 
the bill will be signed and that the contract will be carried through. In the 
meantime we have reduced the issue to $56,500. 

‘The bonds are to be of the denomination of $1,000 and bearing interest 
at the rate of 3%, payable semi-annually and the bonds are to be paid one 
each month until paid. The first half of the issue is non-callable and the 
last one-half is callable in inverse order."’ 


KENOSHA, Wis.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. (Os) on Sept. 1 by A. E. Axtell, Director of Finance, for the 
purchase of the et not to exceed 4% semi-annual refunding bonds 
aggregating $61,000: $12,000 school, series of 1927; $15,000 school, second 
series of 1923; $22,000 high school, series of 1924, and $12,000 school, 
series of 1928 bonds. if 

Dated Sept. 15, 1939. Denom. $1,000. Due Sept. 15, 1953. Prin. and 
int. payable at the City Treasurer’s office. The bonds will not be sold for 
less than par, and the basis of determination shall be the lowest rate of 
interest bid by the purchaser. Bidder must pay accrued interest at the 
rate borne by the bonds from the date of the bonds to the date of vn mt 
of the purchase price. The call for bids is on this basis: A par with 
the rate of interest which the bidder will accept over the od stipulated 
by the bonds. The city will furnish its own complet bonds and the 
approving opinion of Chapman & Cutler of Chicago. Enclose a cert 
check for $500, payable to the city. 

SHOREWOOD SCHOOL DSTRICT NO. 4 (P. O. 1701 E. Capitol 
Drive, Milwaukee), Wis.—BON D OF FERING—Sealed bids wil] be received 
until 4 p. m. on Aug. 23 by Leo J. Lend. District Clerk. for the purchase 
of a $38,000 issue of refunding series bonds. Interest rate is not to 


exceed 4%, payable M-S. 
Dated : A 1939. Denom. $1,000. Due Sept. 1, 1954. Prin. and 


int. payable at the District Treasurer's office. Bonds will not be sold for 
less than par value. Bidders will be required to furnish suitably engraved 
bonds and legal opinion at their own expense. Enclose a certified check 
for 2% of the par value. 

TOMAHAWK, Wis.—BONDS SOLD—A $47,700 issue of refunding 
bonds is reported to have been purchased at private sale by the Channer 
Securities Co. of Chicago. 

WELLINGTON (P. O. Wilton), Wis.—-BOND SALE—The $16,000 
issue of 2% semi-annual highway bonds offered for sale on Aug. 12—V. 149. 


.50%, according to 





. 1066—was purchased at by Paine, Webber & Co. of Chicago. Da 
Bet. 1, 1939. Due on April 1 in 1940 to 1942. 

WEST ALLIS, Wis.—BOND OFFERING—It is stated by Fred A. 
Sanlader, City Clerk, that he will receive sealed bids until 10 a. m. (CST) 
on Aug. 29 for the purchase of an issue of $120,000 not exceeding 3% 
semi-annual school bonds 


Dated July 1, 1939. Due $8,000 in 1945 to 1959. Rate of interest to be 
in a multiple of 4 of 1%, but no bid combining two different rates of 
interest shall be accepted. Prin. and int. payable at the City Treasurer's 
office. These bonds must be sold and disposed of for not less than par and 
accrued interest to date of delivery. Bidders must furnish their own iret 
opinion and blank bonds. Enclose a certified check for not less than 5% 


of the bonds bid for. 
CANADA 


GODERICH, Ont.—BOND SALE—Harrison & Co. of Toronto have 
purchased an issue of $13,200 3% bonds at a price of 100.58. Due serially 
in 10 years. 

JOLIETTE, Que.—BOND SALE—The $133,000 bonds offered Aug. 14 
—V. 149, p. 1 —were awarded to Hanson Bros. of Montreal, at a price 
of 101.61 for $64,590 30-year serial 4s and $68,500 10-year serial 3s. | 


NEW TORONTO, Ont.—BOND SALE—An issue of $500,000 improve 
ment bonds was sold to J. L. Graham & Co. and Burns Bros. & Denton, 
both of Toronto, in joint account. Due from 1940 to 1951, inclusive. 


NORTH YORK TOWNSHIP (P. O. York), Ont.—BOND SALE— 
An issue of $100,000 improvement bonds, due serially from 1940 to 1944. 
incl., was sold privately. ~*wwial 

ST. JOHN (City and County), N. B.—BOND SALE—T. M. Bell & 
Co. of St. John purchased $24,000 314% improvement bonds, due $12,000 
each in 1947 and 1948, at a price of 99.76. This report of the sale corrects 

ven in V. 149, p. 1066. Other bids: 


that 
idder— Rate” Bid 
Dominion Securities Corp. and Nesbitt, Thomson & Co__....---- 99. 
ee ciaaeitiginadndasambel 99. 
ne nna aehendecamese 98.72 
Ne ee shdutetocecdnebncatie 98.65 
97.53 


- —— 
SHERBROCKE, CQue.—BOND SALE—The 50,000 3% Roman 
Catholic School Commission bonds offered Aug. 14—V. 149, p. 1066— 
were awarded to Hanson Frcs. of Montreal, at a price of 100.77, a basis 
of about 3.39%. Due cortalty in 15 years. The Banque Canadienne 
Nationale of Montreal, second high bidder, offered a price of 100.36. 


